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World’s Work’s Answer 


Garden City, L.I., Aug. 11, 1911 

Your surprise could not have been any greater than 
ours in regard to this scandalous article of George Graham 
Rice in the September number of “ Adventure.’’ You 
may be sure of one thing—it in nowise disturbed us, be- 
cause we realized the irresponsible source from whence the 
attack came. Another very definite and conclusive evi- 
dence to our minds of the character of the information we 
have always had from you is that it was never possible to 
successfully attack it. With all of the matter that was 
published in Keys’ ‘‘Get Rich Quick”’ article, there was 
never a libel suit brought, as you know. Evidently the 
people affected realized that we had proceeded on reliable 
information. With heartiest regards, 


Doubleday, Page & Co., 
Publishers of The World's Work. H. S. Houston, 











THE WELFARE FUND. 
The New Corporate Idea for Exercising Selfish Philan- 
tropy. 

That good and immaculate corporation, the Steel 
Trust, has solved the question of how to establish it- 
self in the good graces of the public, to temper the 
bitter political opposition with which it must con- 
tend in a republic, and to bring the people to its own 
point of view on economic problems which might 
affect its prosperity and beneficent industrial despot- 
ism; and that way is not the old brutal way of go- 
ing out and buying those favors with cash. 

Instead, there is established a welfare fund for wel- 
fare work. This welfare fund is used much as are 
the funds good churchmen set aside out of their for- 
tunes to save the souls of the heathen in distant lands. 
All that is necessary now for the directors of our 
large corporations to square their actions with their 
conscience is to set aside a welfare fund and put it 
in charge of some such a good dominie as Perkins. 
He will use it to educate the heathen in our political 
life. If a Congressman or Senator be found too radi- 
cal, welfare work will be started upon him to show 
him the evils of his way of thinking; a Wakeman will 
be maintained in luxury to educate the people against 
the evils of free trade and lower profits for our pro- 
tected industries. How many useful purposes might 
not a welfare fund be devoted to where its distribu- 
tion is entrusted to a suave accelerator. Welfare funds 
are likely to become quite popular, 
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SUITS AGAINST THE RIDGWAY COMPANY. 
Publishers Must Answer for George Graham Rice's 
Slanders Against The Financial World. 

Summons were served on Thursday of this week on 
the officers of the Ridgway Company in two separate 
actions for libel begun by the Guenther Publishing 
Company, publishers of The Financial World, and 
Louis Guenther, managing editor. In each case dam- 
ages for $50,000 are asked. 

The Ridgway Company will now have an oppor- 
tunity to discover what weight will be given by a 
jury to the falsehoods and slanders against The Fin- 
ancial World which the Ridgway Company permitted 
the convicted felon and notorious mining stock swind- 
ler, George Graham Rice, to exploit in his confession 
in the September issue of Adventure Magazine, tell- 
ing how he really mulcted people of their money. 


WHERE ARE THE ASSETS? 
What Has Become of the Great Wealth Behind Tobacco 
Shares Which Could Not Be Disturbed? 

Before the memorable Supreme Court mandate, 
calling upon the Tobacco Trust to dissolve was 
handed down the common belief was that even if 
worse came to worst the intrinsic value of the trust’s 
stock would not be disturbed. This opinion was 
helped along by the press comments, until it reached 
a point in the public’s mind where the expectancy, if 
not the common wish, was that the trust be ordered 
to disband so that the proposed valuable assets be- 
hind the stock could be distributed among the lucky 
shareholders. 

If the common gossip in the press could now be 
grouped together and be surveyed, therein could be 
found the main reason for the large deals in Tobacco 
shares in the few weeks preceding the Supreme 
Court’s distribution. As not one man out of four ex- 
pected the outcome otherwise than adverse to the 
trust, the natural conclusion was there was in store 
some rich plums in the allotment of the assets to the 
stockholders, and this impression was fathered by 
most of the financial scribes. 

But where a month ago there were great hopes, 
there is now only gloom among the shareholders, a 
spirit of depression which is keenly accentuated by 
the terrific decline in the Tobacco shares. The hold- 
ers of the 4 per cent. and 6 per cent. bonds who at 
least expected in a dissolution to be paid par for 
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their securities, are unofficially informed that through 
a joker in the mortgage indenture they can be forced 
to take other collateral instead of receiving cash. 
Then they are also informed that the wishes of the 
majority holders can carry through any plan approved 
they regard equitable. The situation is so compli- 
cated that three protective committees have been 
formed, one for each class of securities except the 
common stock. It seems to present the case of the 
tail wagging the dog, for the common stock has to all 
appearances the power to prevail over the bonds and 
preferred shares. There is even the talk that before 
the solution is reached as to the disposition of the 
preferential securities it may become necessary to 
reach an adjustment through a receivership. 

Such prospects are enough to cause consternation 
among the Tobacco trust’s security holders. One may 
well ask in all sincerity what has become of all the 
valuable assets. Surely they could not have vanished 
in smoke; that the great potential diidends the trust 
has been able to distribute with promptness and regu- 
larity were all based upon an earning power only such 
as a complete monopoly can develop and not from 
physical assets. If this should prove the case, then 
the wisdom of the Supreme Court receives further 
emphasis. That this is the case few believe. There 
is a deep-laid scheme at work, whose sole object 
is to force the bondholders and preferred stockholders 
to take whatever the Ryan interests in the trust see 
fit to disburse among them. 


THE CONTROLLER BAY DISPUTE. 
President Taft's Strong and Open Position Regarding the 
Development of Alaska's Resources. 

Private capital will be given an opportunity to 
develop the rich mineral and forest resources of 
Alaska on terms sufficiently inviting to compensate it 
for the risk it is necessary to assume for the develop- 
ment of an almost wholly unexplored country. More- 
over, the terms will be such as to guarantee the people 
of the United States the proper safeguards against the 
creation of any monopoly and assures them a fair 
compensation for resources properly belonging to the 
people. 

This treatment of capital and public interest was 
emphatically emphasized by President Taft in his 
somewhat lengthy message explaining some of the 
grants of land on Controller Bay, Alaska, and which 
message was sent to Congress in response to a resolu- 
tion calling upon the President to send to the Senate 
all the papers, maps, executive and department orders 
relating to this affair. 

In this message the President makes it distinctly 
known that he believes: 


The thing Alaska needs is development and where rights 


and franchises can be properly granted to encourage in- 
vestment and construction of railroads without conferring 
exclusive privilege, I believe it to be in accordance with 


good policy to grant it. 


In another part of his message he says: 


I am in full sympathy with the concern of reasonable 
and patriotic men that the valuable resources of Alaska 
should not be turned over to be exploited for the profit of 
greedy, absorbing and monopolistic corporations and syn- 
dicates. Whatever the attempts which have been made, 
no one as a matter of fact, has secured in Alaska any un- 
due privilege or franchise not completely under the con- 
trel of Congress. I aim in full agreement with the view that 
évery care, both in administration and in legislation must 


be observed to prevent the corrupt or unfair acquisition of 
undue privilege, franchise or right from the Government in 
that district. But everyone must know that the resources 
of Alaska can never become available either to the people 
of Alaska or to the public of the United States unless rea- 
sonable opportunity is granted to those who would in- 
vest their money to secure a return proportionate to the 
risk run in the investment and reasonable under all cir- 
cumstances. 

Capital should have its chance—on a fair basis, 
too. That does not mean that the Guggenheim-Mor- 
gan syndicate will be allowed to exploit the resources 
of Alaska without paying a fair price for them, nor 
on terms to exclude others from making investments 
on similar terms. This is what is needed by Alaska, 
otherwise its resources will never be fully developed 


to enrich the entire world. 


COLONEL WM. C. GREENE. 
His Passing In His Mountain Home in Forced Exile a 
Tragic Chapter in Finance. 

Tragic circumstances surrounded the life of Col. 
Wm. C. Greene, the Western mining man, who has 
passed away at his home in the mountain fastnesses 
of Cananea, Mex. There Col. Greene lived, far away 
from all modern civilization, in forced exile. 

When Col. Greene first made his appearance in 
Wall Street as the promoter of the Greene Consoli- 
dated Copper Company, he at once secured for him- 
self a large following because of his brusque ways 
and magnetic and winning manners. He was a bulky 
man, always wearing a broad smile on his pleasing 
face and had a hearty handshake for everyone. In 
appearance he affected the dress and the mannerism 
of a prosperous miner. He could be identified a block 
away by the broad sombrero he wore. 

It was about this time that the financial district 
was obsessed with speculation in copper stocks. The 
Amalgamated Copper Company had been floated suc- 
cessfully, and Rogers and those associated with him 
in this merger had profited immensely out of this deal. 
All sorts of copper combinations were in the air, and 
no promoter who controlled any copper properties 
with any likely prospects at all met any difficulties in 
finding liberal backers. In fact, monied men and the 
public were seeking the mine owners, not the mine 
owners the capitalists. The moment was psychological 
for Col. Greene. He was made welcome with open 
arms and was exploited in the newspapers as the 
Western mining and cattle king. While already a 
comparatively rich men, as far as wealth is computed 
in the far West, the new affluence that had suddenly 
overtaken him seemed somehow or other to turn his 
head. 

The Greene Consolidated Copper Company became 
an instant market success. For some years it was 
the leader among the mining shares on the New York 
Curb; but, although having only a par value of $10 
a share, Greene and his following had no trouble put- 
ting the stock to over $36 a share. To accomplish 
this they resorted to the old trick of declaring divi- 
dends. Being a financier and exploiting the people 
was so much easier than developing mining proper- 
ties on a conservative basis that Col. Greene became 
enamored of the system. He had ambitions to take 
rank among the great mining captains, and with those 
ambitions he laid the mine which in a few years 
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was to send him into oblivion as far as being a Wall 
Street figure was concerned. His success led him to 
promote one mining venture after another. There 
was the’ Greene Gold and Silver and the Greene-Gold, 
the Sierra Madras Land & Lumber Co., and a rail- 
road to furnish his properties with adequate trans- 
portation facilities. 

Every one of the propositions was built on sand 
which, just as soon as speculation ceased in mining 
stocks, was bound to topple over, and this is what 
happened. The once conspicuous star of Col. Greene 
then began to diminish in brilliancy; it became en- 
gulfed in a sea of recriminations when once the pub- 
lic suspected that the Western mining and cattle king, 
around whose head press agents had hung an aurora 
of honesty, had mined in their pockets instead of the 
earth. 

Personally, Col. Greene was a type of man who easily 
made friends. He was genial, bluff and possessed a 
rollicking sense of humor. He lacked, however, that 
balance wheel which keeps a strong character from 
making mistakes serious enough to give his adversaries 
an opening to bring about his undoing. The Amalga- 
mated crowd wanted the Greene Consolidated Copper 
property, for it was the only thing of value to them 
that Col. Greene controlled. They got it by craftily 
waiting until Greene was so extended in his market 
operations that he could not support any serious break 
in his mining stocks on the Curb, and they then be- 
gan pounding him. The end came quickly. The 
Greene bubble exploded with a loud noise, and Greene 
himself, after an ephemeral success, had to depart 
from New York and in fact the United States, a 
much discredited man, in order to keep away from 
process servers. 

Had Col. Greene’s conscience, not his pocketbook, 
possessed a stronger hold upon him, most likely he 
would to-day be alive and still in control of what is 
now the Greene-Cananea Copper property. 


SEARCHING FOR THE LIGHT. 
A Sweeping Inquiry Into Industrial Conditions Cannot be 
Begun Soon Enough. 

Every business man will heartily endorse Repre- 
sentative Littleton’s plan to bring about a sweeping 
inquiry into industrial conditions with a view to enact- 
ing a new anti-trust law. In the words of George 
Perkins this is the best news which has so far come 
from the inquiry into the Steel Trust by the Stan- 
ley Committee. 

What is needed is a broad and liberal anti-trust 
law a measure definite enough in its terms that busi- 
ness men and corporations can understand, not one 
which leaves them constantly in the dark. 

The numerous investigations in the past, still going 
on and planned, must make the world outside the 
United States believe a predatory gang dominates our 
corporations. Thus must all suffer for the sins of 
the few. 

A searching inquiry into our industrial conditions 
will set us in the right path in our search for light 
and will bear rich fruit in providing us with an anti- 
trust law which can be properly interpreted and bring 
about an era of peace between our corporations and 
the Government. 


PACIFIC ROADS PREPARING FOR 19138. 


Panama Canal Opening Must Revolutionize Traffic Status 
—Harriman’s Blunder. 

If all goes well as planned, the Panama Canal will 
be opened to the world’s commerce in about two years, 
or in the Fall of 1913. Some engineers put the date of 
the opening a year later or 1914, but it still remains true 
that within measurable distance is an event which may 
actually turn the course of empire and change the his- 
tory of the human race. The mind almost staggers in 
contemplation of the revolution this piercing of the west- 
ern hemisphere will precipitate. 

This new gateway from the Atlantic to the Pacific must 
necessarily inject into the railway traffic situation of the 
entire continent of North America new factors and fresh 
problems which the transcontinental roads must solve. 
A complete monopoly of the transcontinental traffic of the 
United States has only been prevented by the fact that 
water-rail competition existed via the Atlantic water 
route and the rail route from New Orleans to the Pacific 
coast. Now an all-water route to Pacific points via the 
Isthmus is looming up to add to the difficulties of the 
transcontinental lines. Recent examination of the sit- 
uation occupied by the Harriman Pacific lines and the 
Atchison system, has led a former traffic head of the 
Southern Pacific to draw some deductions which do not 
spell big future earnings for these lines. He observes 
that the transcontinental roads have not been able to 
reduce their costs of traffic operations to a basis where 
they can compete with the Panama water route and 
maintain their present enormous fixed charges and pay 
current dividends. He sees, in short, a reactionary 
period for the Pacific roads. The falling in revenues in 
the last year, with an apparent inability to offset the loss 
by material reductions in labor cost and cuts in mainte- 
nance, have strikingly illustrated the difficulties ahead. 


The reactionary period may come, and yet there may be 
compensating factors which have not yet been taken into 
account. We believe that by the time the Panama Canal 
shall be thrown open, the western roads will have de- 
veloped a traffic from branch and subsidiary lines, which 
are now suckers instead of feeders, that will largely off- 
set the reduction of the revenue from through traffic. 
The Panama Canal, it must be remembered, will develop 
the traffic of the interior region as well as the two coasts 
and these smaller railway systems which must handle 
this increased traffic, are largely dominated by interests 
controlling the larger lines and the increased interior 
traffic will flow largely over the main railway systems. 
If the outlook were really as gloomy as some have pic- 
tured it, the Harriman lines would scarcely be double- 
tracking, as they are now doing. Undoubtedly, how- 
ever, the theory of the former traffic official referred to 
has been gaining wide acceptance in high quarters and 
we are inclined to think that the recent crash in the 
Pacific stocks, which was greater than that in any other 
securities, may have been due to efforts of some big 
holders to get out before the expected realignment takes 
place. Then, too, the heavy drain due to ten per cent. 
dividends on Union Pacific stock at 6 per cent., on 
Southern Pacific shares had begun to tell. E. H. Harri- 
man went too far in that direction and he met distinct 
failure in his herculean task to combine the railroads of 
the country through enormous stock purchases from 
Union Pacific treasury funds. The damming record still 
shows that Harriman bought 323,342 shares of Baltimore 
& Ohio at $120, now around $104; 40,187 shares of 
Chicago & Northwestern common at an average of $168, 
now around $142; 103,431 shares of Chicago & Alton 
preferred at an average cost of $86%%, now around $40, 
and with no market; 225,000 shares of Illinois Central, 
at an average cost of $163, now around $140; and 
178,571 shares of New York Central, at an average cost 
of $130, now around $105. Harriman’s victory in the 
railway combinations he planned was like Napoleon’s 
conquest of Russia. The bloody retreat from Moscow 
came after. 
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ONE OF MANY SIMPLE REMEDIES. 

Whenever the political seas grow too troublesome 
there are found many simple-minded folk ready to sug- 
gest remedies for bringing about again a period of calm. 
No matter how serious the complex economic problems 
which must be solved, they have the panacea. As long 
as we have so many persons who devote their whole 
thought to adjusting our delicate political machinery, 
so that it will run without any disorder, it seems 
almost a shame for our Government to waste a few mil- 
lion dollars every year on salaries for statesmen who are 
unable to keep the Government’s delicate mechanism 
properly adjusted. 

The Money Trust, about which so much of late has 
been heard in the public press, has stirred up a swarm 
of these unselfish reformers with their suggestions on 
how to trample the money devil under foot. All their 
remedies, too, are so simple, one wonders why the coun- 
try should be excited over the Money Trust when it can 
be crushed so easily. A man in St. Louis, for example, 
suggests that the Government organize a corporation 
and offer the people shares of stock in it, but the stock 
is limited to 6 per cent. per annum returns. This cor- 
poration is to purchase all the public utilities, all the 
banks and all the railroads. It is to go into all sorts of 
manufacturing enterprises, in fact, engage in every kind 
of business out of which money can be made. This 
political economist figures that such a corporation, with 
only 6 per cent. to earn for its stockholders, could save 
the people considerable money that is now paid to earn 
dividends on water capital. 

_ How easy this all seems. The only important problem 
this embryonic Gladstone or Cobden leaves unsolved in 
his scheme of crushing the Money Trust, is where «all 
the money is to come from to purchase all the private 
corporations in which, according to a conservative esti- 
mate, over $12,000,000,000 in actual capital has been 
invested. 


WHEN GREAT FINANCIERS DIE. 

Invariably when a great man in finance dies, his death 
is followed by a sharp rise in the securities with which 
his name and fame have been intimately associated. Many 
persons who have not made a study of the cause of this 
phenomenon are puzzled in trying to determine why this 
is so. The explanation is simple. Speculators seek 
always to anticipate events; they never wait for them 
to actually occur before committing themselves in the 
market. 

At the time E. H. Harriman’s health first began to give 
rise to misgivings, his speculators started to sel] the 
Harriman stocks, Union Pacific and Southern Pacific. 
Their example was followed by smaller operators and 
when Harriman did die a huge short interest existed and 
the market was heavily oversold. To such an extent was 
this the case that on the day after the great financier 
passed away, the short interest became actually panic 
stricken and in the rush to retire short commitments, 
ran Union Pacific up over 12 points. Thus all the short 
interest that had been created in weeks was retired al- 
most in a day. 

The case was paralleled in lesser degree when John W. 
Gates died. When he became ill in Paris in July, spec- 
ulators began to sell the shares of Gates’s principal com- 
pany, the Texas Company, and the stock fell more than 
30 points in the few weeks before he died. There was 
a sharp recovery from 100 to 107 immediately after 
Gates’s death. The subsequent action of the stock indi- 
cated, however, that a great deal of actual liquidation 
had taken plaee in this security in anticipation of the 
passing of Gates. The shares had been also greatly over- 
boomed, while there was much water in the stock 
through the big stock dividend. 

When Jay Gould, Leland Stanford, C. P. Huntington, 
William H. Vanderbilt and other great men in finance 
passed away, the stocks they had sponsored rose. This 
rule of speculation {s seldom broken. Were J. P. Mor- 
gan or any other great man, in the full possession of 
health, to drop dead in the Street, undoubtedly the shock 


to the market would be very great. Only when the un- 
looked for happens is there any break. 


A POOR WAY TO FIGHT A RIVAL. 

The following is taken from an anonymous circular 
headed, ‘‘Monopoly Slow Service. Postal Telegraph 
Fastest Service in the World.” The inspiring source 
of this circular is, therefore, not hard to guess: 

REAL GENIUS. 

It requires wonderful business ability and management 
to achieve the following results in the short space of two 
years: 

1. Investing $30,000,000 to $50,000,000 in a concern that 
pays 3% dividends and then raising over $50,000,000 and 
paying 8% thereon. 

2. Arousing the hostility of the one institution which is 
able to do the most harm. 

3. Picking a quarrel with foreign companies which had 
been allies and friends for a quarter of a century, with a 
prospect of heavy litigation to come. 

4. Listing stock on the French Bourse with a collapse 
thereon on the same day, alienating French investors from 
all American securities. 

5. Rolling up a big financial snowball in January. 

Wait and see what the August sun does to it. 


Then There is the Texas Episode Still Going On. 
“The Combine is approaching its Waterleo in its finances.” 


Of course this attack is directed against the American 
Telephone & Telegraph Company, the only real rival 
the Postal Company has to fight. We have never been 
a champion of the American Tel. & Tel., in fact what 
have appeared to us as mistaken policies adopted by this 
$500,000,000 corporations have been pointed out in The 
Financial World from time to time. We have believed, 
and so stated on more than one occasion, that the Bell 
Company’s charges were too high at some points, but 
we cannot approve of anonymous circulars couched in 
phraseology worthy of a cheap Curb dealer. If the 
Postal agents were frank and sincere they would name 
the corporation their shafts are directed against. 





GOLDFIELD CON.’S LOW PRICE. 

The return to the investor on the present price of 
Goldfield Consolidated stock on which annual dividends 
of $2 a share are now being paid is over 30 per cent. 
This high yield is attracting the attention of a good many 
small investors who are more apt to be influenced by 
income than by the intrinsic value of stock and its safety. 
If Goldfield Consolidated could be depended upon to earn 
$2 a year in dividends for a long term of years it is 
hardly likely it would sell at a figure making it a bargain 
among bargains. The shares’ very low price is due to the 
large measure of apprehension that abounds that the 
mines will not continue to pay the present high rate of 
dividends. 

Another point of great weakness about the company is 
the directors’ policy of paying in dividends almost a dol- 
lar for every dollar of net earnings. A year ago $1.63 was 
taken in in net earnings for every $1.50 paid out. This 
year $2.10 was earned and $2 paid out. This leaves 
as a surplus for depreciation a mere bagatelle. 

The thoughtful investor considers this. 


























Sponsorship 


HE sponsorship of a conservative banking | 
house of large experience is a first essen- 

tial In selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


4% to over 514% 


Send for circulars and Booklet ‘'F”’ 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co., New York 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 


It could not very well be expected that the bond mar- 
ket would show any great animation this week when the 
financial district, and in fact the whole country, was 
filled with disquieting rumors that this or that capitalist 
or this or that important group had been compelled, by 
stock market necessities, to throw on the market large 
blocks of first mortgage bonds regardless of price. As a 
matter of fact for some days the bond market has had 
the appearance of having been filled up with a good 
many of the bonds put out earlier in the year and which 
congested the whole market. Some shifting of the hold- 
ings of gilt edge bonds, like new Government Panama 
3s, New York City bonds and the like, has taken place 
from weak to stronger hands and the atmosphere is to 
that extent so much clearer, but it remains true that 
there are some weak spots left and the patching up of 
this trouble is not unlikely to result in the marking 
down of quotations of bonds still further. 

The whole situation now is acknowledged to have 
been brought about by the desire of a few big under- 
writing houses to grab all the profit and foist onto the 
bond distributing houses bonds at a price which ad- 
mitted of no profit to the distributors. The reactionary 
trend has also been assisted by pressure from outside 
institutions desirous of liquidating holdings in order to 
realize cash needed elsewhere. Individual buying and 
institutional purchases have also about ceased, the only 
exceptions to be noted being purchases made by holders 
of idle capital who have put their cash into bonds, there 
to leave it until the opportunity presents itself of mak- 
ing purchases of stock at bargain prices. 

Bond dealers now say that capital is not responding 
to bids for it unless the opportunity offers a distinctly 
higher return than two months ago, and they believe 
that in consequence fresh bond offerings, either in 
railroads, industrials or public utilities, will have to take 
this into account. The yields must be greater, as holders 
of capital consider, in the present uncertain situation 
throughout the country, that the risks are greater. Then, 
too, in the present situation of industrial unrest abroad, 
we are not likely to get any assistance from that quar- 
ter. There is as yet no indication that money will become 
unduly tight when the demand for cash for moving the 
crops sets in in earnest. 





THE STRUGGLING SMALL INSURANCE CO.’S 

Time has proven, as it always will, that it is much 
harder to launch a new insurance company and make 
a big financial success of it, than is claimed by those 
who promote these companies and offer their stocks for 
public consumption. Many such companies have been 
started in the last few years. There is not a state in the 
Union which has escaped the ever industrious insurance 
promoter who has eloquently pointed out, either orally 
or by the printed word, the urgent necessity for the 
commonwealth to have its own home insurance compan- 
ies instead of forcing the people to send their money to 
the giant companies situated in the big cities. 

While a few of these companies have succeeded, the 
vast majority have gone to the wall, the expenses of pro- 
moting them and writing insurance having been far too 
great to permit of any profit. What sometimes becomes 
of these ambitious insurance infants is shown in the re- 
newal of an offer made to the Economic Life Insurance 
Co.’s stockholders by the Postal Life Insurance Co. of 
New York City. In this offer the Postal Life people tell 
the Economic Life stockholders that the book value of 
the shares is only about $200. The Postal Life is willing 
to give them that amount in cash or allow them to use 
the money to be applied on the purchase of its own 
stock at the ratio of one fifth of a share for one share of 
Economic Life stock. 

It is no longer easy to start new insurance companies. 
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[ [ these days it is not a difficult matter to obtain 
which, te our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 
43 Exchange Place, New York 
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Chicago, Indianapolis & Louisville ref. 6s, 1947 
Vandalia cons. 4s, Series A, 1955 
St. Paul, Minn. & Manitoba 4%s, 1933 
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IV.—ITS SPECIALTIES 

Do you know that experts say Public Utility Bonds 
are the most desirable investment in the market to- 
day? Why? Because both the companies behind 
these issues aids the investor in them benefit by the 
regulation of supervisory commissions, and because 
the companies supply public necessities and therefore 
are not subject to industrial changes and depressions. 

Such features place them, in regard to safety, in 
the class with Municipal and Railroad bonds, but be- 
cause this fact is not yet widely appreciated, they 
yield a higher income. 

When you write ask for circular No. 123D. 


(To be continued.) 


P. Ww. Brooks & Company 
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PUBLIC UTILITIES 


CHEAPER GAS ON PACIFIC COAST, 
Pacific Gas & Electric and Western Power Competition. 
Keen Rivalry. 

In some well informed quarters it is reported that 
the common stock of the Pacific Gas & Electric Company 
will soon be placed on a dividend basis. The stock has 
lately been close to its previously high record price and 
it is not considered that the common would sell near 70 
unless the buyers were anticipating a return on their 
investment in the very near future. The company has 
been earning enough to enable the payment of at least 
4 per cent. and still have a large surplus. The late N. W. 
Halsey, it is known, was about the only influential factor 
in the company who was opposed to the payment of a 
dividend at this state of the company’s development and 
his death has removed this obstacle. Mr. Halsey was 
inclined to conservatism in the matter of dividends, be- 
lieving that the company must first demonstrate the 
stability of its earning power before any payments should 
be permitted on the common stock. Another objection by 
him to such payments was to be found in the fact that 
litigation was pending in the California courts over the 
$1 per thousand price of gas, and the company, while 
awaiting decision of the highest court, was forced to pay 
into court all it collected for gas above 80 cents per 
thousand. The decision just handed down gives the com- 
pany half the sum impounded, but grants the right of 
the public to the lower rate. The Pacific Gas & Electric 
Company had anticipated an adverse decision and had in- 
troduced various economies to offset the lessened price 
and is now in a position to sell its product at the lower 
price and still make a good profit. The price of petroleum 
from which the gas is made is now very moderate, owing 
to the vast increase in the production in the California 
fields. In fact, it is said the company may voluntarily re- 
duce the price of gas in some sections to 75 cents per 
thousand. By the court decision the company’s share of 
the money accumulated in the hands of the court this 
share, amounting to $500,000, is returned to the com- 
pany, but this will enable the company to make a show- 
ing in the next annual report which will be very grati- 
fying to the shareholders. 

During the last seven years the company has expended 
more than $15,000,000 for betterments and extensions 
and one-third of this sum came directly out of earnings, 
while there was at the same time no increase in the 
bonded debt. The company is now planning the expendi- 
ture of $10,000,000, which is to be raised by a bond 
issue, and this will be used to add 71,000 new hydro- 
electric horse power to the present capacity, thus making 
the total of 260,000 horse power. All this evidence of 
rapid extension of the company’s business can mean noth- 
ing short of the adoption of an aggressive policy in the 
contest with the Western Power Company fo; business 
on the Pacific Coast. While some time ago hopes were 
entertained that the two companies would finally get 
together in an agreement for a merger, or at least a 
friendly division of territory, these expectations have 
now been abandoned. It is now probable that the rivalry 
for the new business that is coming from the natural 
growth of the state and that arising from the boom 
given by the plans for the Panama Exposition, will result 
in a situation that will furnish much gossip in financial 
circles in the next few years. Standard Oil money is in 
Western Power, and General Electric Company backing 
is behind the Pacific Gas & Electric Company. It will be a 
contest of giants but everything points now to the proba- 
bility that the public will obtain power at lower rates 
than ever before. 





LINDELL RY. BONDS EXTENDED. 

The recent sale of $1,500,000 of the first mortgage ex- 
tended 4% pér cent. bonds of the Lindell Railway Com- 
pany of St. Louis to a prominent banking institution of 
New York City, calls attention to the fact that an ex- 
ceptionally favorable position has enabled the company to 
extend these bonds, which have paid 5 per cent. interest, 








We own and offer, subject to prior sale, 
the small unsold balance of 


$1,000,000 
San Joaquin Light & Power 


First and Refdg. 5% Sinking Fund Bonds 
Due August 1950 Interest Feb. and Aug. 


The various Public Service properties 
securing these bonds extend throughout 
the rich San Joaquin Valley in Cali- 
fornia the location and natural resources 
of which assure continued growth in 
population and wealth. 


Net earnings last year were more than three times all 
bond interest. 


In view of the value of mortgaged prop- 
erty, the character and extent of terri- 
tory served and the company’s demon- 
strated earning power, we confidently 
recommend these bonds for investment. 


Price 93 and Accrued Interest to Yield 5.43% 


Descriptive Circular on Application 
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49 WallStreet BANKERS New York 
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First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 544% Income 
Special Circular on request 
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for a period of ten years, at the lower interest rate of 4% 
per cent. These bonds, which ran for twenty years from 
August 1, 1891, became due on August 1 this year. The 
new bonds are selling on a basis to return 4.80 per cent. 
The Lindell Railway Company constitutes a little over 
31 miles of the United Railways system of St. Louis, 
which company guarantees the bonds, principal and in- 
terest. The United Railways of St. Louis operates the 
entire street railway lines of St. Louis, owns 455.81 
miles of track and the common stock is all owned by the 
North American Company, which controls and operates 
street railway and electric light and power properties in 
various parts of the country. 

The earnings of the Lindell Street Railway Company, 
President McCulloch reports, represent about one-tenth 
of the total earnings of the United Railways system, 
while its bonded indebtedness represents about 2% per 
cent. of the total indebtedness of the system. The earn- 
ings of the trackage subject to the lien of the Lindell 
railway mortgage are estimated up to December 31 as 
follows: 


CN odin 5:50 010s oa wie a ere a braless aren dee $1,119,068.30 
Operating expenses and t@XeS.........seeeecees 783,347.81 
Groes income OF NOt GOFRIDMDs <6 ccc cciccsocsaecs $335,720.49 
Interest charges, 4% per cent. on $1,500,000 
ee Pre re rrr eer Ve Le AS Oe be op Be ee | Se 67,500.00 
ee PCE TCL EE OT re er eee $268,220.49 


Last year the gross revenue of the United Railways 
was $11,580,841.48. Operating expenses, taxes and re- 
serves called for $7,906,102.75, leaving $3,674,738.73. 
Interest charges called for $2,793,743.38, and the final 
net income was $890,995.35. 


MAY SEGREGATE STEEL TRUST’S RICH ROADS. 

The least that can happen to the Steel Trust as a result 
of the Congressional investigation, is segregation from it 
of the railroads owned by the Trust. These railroads 
which carry ore from Lake Superior have been a source of 
enormous profits. The Trust owns four railroads—the 
Duluth, Missabe & Northern, with a capitalization of $4,- 
112,500, whose net profits in the fiscal year ended June 
30, 1910, were $10,123,766; the Duluth & Iron Range, 
capitalized at $3,000,000 and netting $6,000,000; the 
Elgin, Joliet & Eastern, capitalized at $10,000,000 and 
netting $3,488,743, and the Bessemer & Lake Erie, capi- 
talized at $500,000 and netting $3,896,000. These four 
railroads, with a total capitalization of only $17,612,500 
net over $23,500,000, which is only possible through the 
high freight charges imposed by the Trust. They are a 
heavy tax on the independent steel companies, while the 
Trust itself gets the high freight charges which the road 
has to pay into its treasury. If these railroads are 
segregated, it will cut into the Trust’s revenues. This 
segregation is the least that may happen, but then it is 
enough to chill the enthusiasts who consider Steel com- 
mon worth considerably more than it is now selling for. 
Judging the outlook from a general point, it seems as 
if Steel common has for some time to come seen its best 
prices. Trade dullness and politics are liable to depress 
the stock still further. 


A SUBSCRIBER POINTS TO ANOTHER EVIL. 
Chicago, Ill., Aug. 8, 1911. 
Mr. Louis Gunther, Editor, 
Dear Sir: 

I read with considerable interest the article in your paper 
of Aug. 5, entitled “Will they ever come back,” and I cer- 
tainly believe you are on the right track as far as you go, 
but that you do not go far enough. One of the greatest 
evils of the Stock Exchange or in fact any Exchange, is the 
opportunity to report purchases and sales at prices differ- 
ent from prices at which they were executed. Most people 
can pick out some stock broker of financial stability but 
many people who trade often, believe that their orders have 
not been honestly executed. In having auditors, such as 
you suggest, the principal care should be to see that orders 
are honestly executed and honestly reported. I believe that 
with assurances of this kind the public would not hesitate 
upon getting into the market more freely than they at 
present. 

Yours truly, 
Subscriber. 


ARE YOUR BONDS 
NON-TAXABLE ? 


All bonds owned by residents of New York State 


can be made TAX EXEMPT FOREVER. 


Upon request we will be pleased 
to furnish full information. 


SEESSELBERG & BANIGAN 


35 Wall St. —- Tel. 6525-6526 Hanover New York City 
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CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Cable: “Oriestment’’ 


WATERMAN & CO. 


New York Stock Exchange 
Members { New York Cotton Exchange 


67 Exchange Place, NEW YORK 
Write for our Financial Review 


SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and specializing in 
FIRST MORTGAGE REAL ESTATE BONDS on centrally located, im- 
proved properties in CHICAGO, solicit the patronage of Investors who are 
seeking conservative investment at the best rate of interest consistent with 
absolute safety. 














Write today for particulars Ask for Special Circular No. 3 
S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill, 





If a customer be in doubt as to the real price at which 
an order has been executed he is entitled to call for the 
record of the transaction on the Exchange. This is 
seldom resorted to, however, and customers are more 
or less at all times at the mercy of their brokers.— 
Editor The Financial World. 





Guaranteed Principal and Interest 
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Largest Railway Systems in United States 
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HAWLEY BLOW AT CANADIAN PACIFIC. 


Latter’s Prestige Challenged by New St. Paul and 
Minneapolis Alliance With C. P. Rivals. 

Edwin Hawley had no sooner entered into an alliance 
with the Stilwell road, the Kansas City, Mexico & Orient 
Railway for a traffic alliance for interchange of business 
to and from the great Southwest, than he became a 
party to another deal for a similar arrangement to tap 
the rich trade of Western Canada, thereby challenging 
the Canadian Pacific’s invasion of the United States 
through the Soo and Wisconsin Central acquisitions. The 
Financial World learned positively this week that New- 
man Erb, who has been made a director of the Minne- 
apolis & St. Louis and of the Iowa Central, both Hawley 
lines in the northwest, and who purchased heavily of the 
stock of these roads, represents the interest’s back of 
the Canadian Northern and the new Grand Trunk Paci- 
fic, competitors of the Canadian Pacific, and that it was 
capital furnished by the interests in these roads which 
has gone into the Hawley lines. 

The Minneapolis & St. Louis will be extended 250 
miles from its present terminals in South Dakota and 
connect with the Canadian roads named at the border, 
furnishing an outlet into the great grain milling and 
flour distributing centres of Minneapolis and St. Paul 
for the products of the vast Canadian wheat fields of 
the Northwest. Ten millions of additional capital are 
now at the disposition of the Hawley party as the re- 
sult of this new alliance and the Canadian Pacific wilt 
now have to share the business with its rivals and the 
latter’s allies. From Minneapolis to Chicago the Hawley 
people expect to make a connection which will give the 
deal the character of a combination embracing a con- 
tinuous railway line from the Canadian Northwest to 
the Atlantic Seaboard, via the Chesapeake & Ohio, and 
its controlled roads which get into Chicago from the 
east and reach the Atlantic via Chesapeake Bay points. 


This new alliance may not have caused the severe 
break which has taken place in Canadian Pacific shares, 
but it is significant that the heaviest break Canadian 
Pacific has had since the recessions in that stock began, 
followed immediately on the heels of the announcement 
of the Hawley plans in the Northwest. Canadian Pacific’s 
star has not set by any means, but it is no longer the 
bright particular beacon in the rich field of Canadian 
endeavor. The hopes of the big following which bought 
this stock up to 247 in the blind faith that it woula 
touch 300, have now been dashed. The stock went quite 
50 points beyond the figure at which its great possibili- 
ties and earning power entitled it to sell. 


WHAT HAPPENS WHEN DIVIDENDS ARE RUSHED. 


The next dividend on British Columbia Copper 
stock is due in September. The action of the directors in 
not coming to a decision on the dividend .at their recent 
meeting is taken to mean there will be no disbursement. 
Should this happen it will have a bad effect market wise 
on the shares after having paid two dividends this year 
amounting to 25 cents a share. 


It will be recalled that for some months previous to 
the payment of dividends Newman Erb was quoted as 
saying that it was the intention of the company first to 
accumulate a large surplus so that when dividends were 
again started they could be maintained. The surplus was 
set at $300,000. The natural conclusion, therefore, was 
when dividends were again started that they would be 
maintained. No other view could be formed after that 
explanation, but this appears now hardly likely. 


Rushing dividends is not always a conservative policy. 
Sometimes it is a mistake of an honest judgment, but 
more often this action is taken by directors to establish a 
higher market value for stock to enable the favored few 
on the inside to make a profitable turn. We should dislike 
to find out that some such decision was responsible for 
hurrying dividends on British Columbia despite the poor 
conditions in the copper industry. 


& Members New York Stock Exchange 
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PRICE, To Yield 534% 
$25,000 


Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 Callable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Coo., 67 Mik st., Boston 
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First Mortgage 6% Bonds 


Railway, Lighting & Power Company 
at 100 and Interest 
DENOMINATION $100, $500, $1000 


Earnings about three times bond interest 
charges. Operates in prosperous community 








Bonds mature serially in 2 to 20 years; af- 
fording long or short time investment. Mar- 
gin of security increases as bonds mature 


Write for detailed information. 
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ACTIVE LISTED BONDS 


THE BONDS OF THE BIG PACKING HOUSES. 

The appearance of bonds of the big packing houses of 
the west on the New York Stock Exchange is of com- 
paratively recently date. Up to 1909 there was only one 
big packing house, Swift & Co., that had a small issue of 
bonds outstanding, one of $5,000,000, which will mature 
July 1, 1914. These bonds have their market only on 
the Chicago and Boston Exchange, where occasional 
trades in them are reported. Nearly all these bonds are 
closely held. They bring 5 per cent. and sell at par, at 
which price they became callable July 1, 1910. Since 
that bond issue Swift & Co. has grown immensely. Its 
capitalization has since 1898 been increased from $15,- 
000,000 to $75,000,000, and its surplus has grown from 
$1,077,317 in 1898 to $24,850,000 in 1910. It is the 
general impression that as soon as market conditions 
permit the $5,000,000 bonds will be called in to make 
room for a bond issue of about $25,000,000. For this 
new issue a wider market will be sought on the New 
York Stock Exchange. 

There are two other packing house bonds which, al- 
though not listed on the New York Stock Exchange, en- 
joy good markets and are favored by investors. These 
are the 5 per cent. bonds of the Cudahy Packing Co. and 
the 6 per cent. debenture bonds of Schwarzschild & Sulz- 
berger (now Sulzberger & Co.). The Cudahy bonds are 
listed on the Chicago Stock Exchange, while the Schwarzs- 
child & Sulzberger debentures are traded in on the 
Chicago Curb, but trading in them is also going on at 
the offices of New York firms, who handle a great many 
unlisted securities. 


ARMOUR & CO. 46s. 

This firm is considered the biggest packing house in the 
world. Its annual business exceeds $200,000,000, but it 
has a close race with Swift & Co., who are doing almost 
as much business. The total assets of Armour & Co., ac- 
cording to its 1910 report, was $135,305,000. Its capital 
stock is $20,000,000, its issue of 4% per cent. first mort- 
gage bonds $30,000,000, and its surplus $73,983,313. 
These impressive figures show the substantial character 
of the concern. The total authorized bond issue is $50,- 
000,000, but only $30,000,000 has been issued, to run 
thirty years from June 1, 1909. The real property of the 
company alone has been appraised at $40,000,000. What- 
ever additional funds should be secured from the issue of 
the balance of $20,000,000 bonds can only be used for 
acquiring additional property. These 4% per cent. bonds 
are selling around 92% and have a good market on the 
New York Stock Exchange. One can find trades in them 
reported in the daily quotations of the bond market. At 
the time of the severe slump in the security market of 
1910 the price dropped to 90%, from which it soon re- 
covered. The financing of this bond issue was done by 
Kuhn, Loeb & Co. The bonds are also traded in on the 
Chicago Stock Exchange, where frequent transactions 
are reported. 


CUDAHY PACKING CO. 5s. 

These are first mortgage 15 year bonds to mature May 
1, 1924. The authorized issue is $5,000,000, but only 
$4,525,000 has been issued so far. Additional bonds 
can only be issued to the extent of 60 per cent. of the 
actual cost of future acquired properties, subject to the 
mortgage. A sinking fund of 5 per cent. or $200,000 
has been set aside annually since Nov. 1, 1910. The 
mortgage covers the entire property of the company, con- 
sisting of large plants. The annual business amounts to 
over $100,000,000. These bonds have sold at around 
par by Chicago banks to their customers. Occasional 
trades at around 99% on the Chicago Stock Exchange 
are reported. 





MORRIS & CO. 436s. 

This company, which succeeded the great packing house 
of Nelson, Morris & Co., has $12,300,000 4% per cent. 
first mortgage sinking fund bonds outstanding, which 
will mature July, 1939. This mortgage covers the large 





Blackwell Lumber Co. 


(Coeur d'Alene, Idaho) 
First Mortgage 6's 


These bonds are dated July 1, 1911, and ma- 
ture in equal semi-annual installments from 
January 1, 1912, to July 1, 1921. The Company’s 
assets are conservatively valued at nearly four 
times the amount of the bond issue. The stock- 
holders have an actual investment of over $4,- 
000,000 behind the bonds. Forty-five per cent. 
of the Company’s timber holdings is Idaho 
White Pine, the most profitable class of timber 
in relation to its stumpage value known in this 
country. Based upon present operations and 
contracts the Company’s net earnings will show 
a large surplus over principal and interest re- 
quirements. The mortgage provides for a sink- 
ing fund sufficient to retire this bond issue from 
the exhaustion of less than one-half of the 
Company’s timber. Price par and accrued in- 


terest. 
Ask for Circular No. 734 K. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





% First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 2] 
years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 





plants of the company at the Stock Yards in Chicago, 
East St. Louis, Kansas City, St. Joseph and Oklahoma 
City. The interest charge on these bonds amounts to 
$562,000, while the total net earnings of the company 
are about $3,600,000. The financing of this issue was 
done by the First Trust & Savings Bank of Chicago. At 
present the bonds sell around 90%. They went as low 
as 88 in the slump of 1910. Occasional trades on the 
New York Stock Exchange are reported. Not a few 
heavy investors in the East are carrying large blocks of 
these bonds, and early buyers have been inclined to hold 
on what they have and buy more. 








INVESTMENT 
SECURITIES 


Invest Your Money Intelligently 
Our service is advising 
small investors how totake 
care of their money, so 
that they may derive an 
income from it, and, what 
is equally important, get 
their money back when 
they want it. 


This you can do if you in- 
vest in well secured, readily 
marketable bonds that are 
issued in denominations 
of $100, $500 and $1000. 


Write for Circular No. 67 
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SCHWARZSCHILD & SULZBERGER 6s. 

These bonds are debentures, dated June 1, 1906 to ma- 
ture June 1, 1916. The issue amounted to $6,000,000 
but only $5,400,000 is outstanding at present. These 
6 per cent. notes are considered as among the best short 
term notes. The present Sulzberger & Sons Company 
on Sept. 6, 1910, became successor by merger to the 
Schwarzschild & Sulzberger Co. The last balance sheet 
shows a property account of $22,088,355, and total assets 
of $40,429,074. Of these debentures $250,000 has been 
retired June 1, 1910, and there will be retired June 1, 
1912, $275,000, June 1, 1913, $275,000, June 1, 1914, 
$300,000, and June 1, 1915, $300,000. The balance 
will be due in 1916. The annual net earnings of the 
company are about seven times the amount required to 
pay the interest on these notes. The company has also 
a surplus of over $2,000,000. 


WABASH FIRST AND SECOND 5s. 


The first mortgage bonds of a total issue of $33,000,- 
000 sell around 108 and the second mortgage bonds of 
an issue of $14,000,000 around par. The first issue, as 
indicated by the price it commands, is a fine security. 
As the second issue is a small one, it can also be con- 
sidered good. The railroad’s net earnings are twice 
the amount necessary to pay the interest on these two 
bond issues. They are the safest of all Wabash securi- 
ties. 


THE STANDARDS OF THE CURB MARKET. 


If There Has Been Any Reform It Is Not Apparent— 
This Market Is Paralyzed. 

When a public market reaches a stage of retrogression 
where it brings upon itself censure, even from those 
who make their living out of it, that market is in a very 
bad way. If ever a security market was in that posi- 
tion, the New York Curb market occupies it to-day. 
Brokers complain that it is impossible to develop any 
public following. What little business is transacted 
comes wholly through brokers who are trying to make 
a bare living by speculating among themselves. As few 
of them have any means, it is a case of not only watch- 
ing a chance to put through a trade, but also of getting 
the money for what stocks are sold or the stocks that 
are bought. It is a case of dog eat dog; of living upon 
one another and that is far from satisfactory. A profit- 
able market can only exist where there is a large public 
following, for then there is plenty in good commissions 
to circulate freely. 

Yet for these humiliating conditions, the Curb market 
can blame no one outside its own circle and personnel. 
The public has tired of it. The repeated scandals have 
brought on this paralysis and the Curb’s persistency in 
tolerating traders whose moral characters are of the 
worst, has completed the prostration. It has been for 
years a tradition on the Curb that the only money that 
may be made there is by going short or selling any new 
security listed there as soon as it is brought out. Records 
established by the fluctuations more or less bear out the 
correctness of this theory. So much has the tradition 
worked upon the minds of a number of Curb traders that 
they operate in their personal commitments upon this 
very principle. Some of them even go further by in- 
ducing their clients to buy certain stocks in order that 
they themselves may sell more at a profit, feeling certain 
that the natural trend will wipe out the margins in the 
end. 

A Curb brokerage house which was booming a cer- 
tain copper stock was positively known to be selling it 
on the Curb market. This is not an isolated case. More 
bucketing of orders is being carried on the Curb at the 
present time than was ever the case when bucket shops 
flourished and were tolerated in New York City. 

Where such conditions prevail, where investors stand 
but the smallest show for a square deal and where it is 
most always the case of stacked cards, can anything 
different be expected than the hopelessly crippled market 
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we see? The Curb market made a pretension of doing 
some drastic cleaning, but it was an effort only half 
serious. Manhattan Transit and some of the recently 
promoted Porcupine stocks, exploited there, show that 
the vicious element responsible for the paralysis on the 
Curb still dominates that market. 


BUREAU OF MINES ON PORCUPINE. 


The fallacy that Porcupine is one of the richest gold 
mines discovered in years on the northwestern hemi- 
sphere is dissipated by a report just issued by the provin- 
cial bureau of mines of Canada. The bureau has just 
finished a thorough examination of the distirct. The re- 
port in part says: 

Distribution of the gold is generally irregular, occurring 
along one or both walls, while other portions of the vein 
may be very low grade. Most spectacular showings occur 
on many properties, but these are limited to portions of 
the veins. Considering the irregular character of certain 
veins and the quantity of country rock which will need to 
be mined, the ore must be considered low grade. 

The bureau’s report confirms in no uncertain measure 
the report made to The Financial World by a practical 
mining man and published some weeks ago, wherein the 
view was expressed that few of the countless Porcu- 
pine mining properties would ever develop into paying 
properties. Porcupine in time will settle into a camp of 
a few mines, like Cripple Creek did. Out of every hundred 
mines now projected almost ninety mines will in a few 
years all have gone where the woodbine twineth and as 
usual the great bulk of the public which expected to grow 
rich because the promoters told them they would, will be 
nursing their losses. 
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THE OPEN MARKET 


NICKEL PREFERRED SELLS OFF. 

It would seem that a tactical error was made in pub- 
licly offering for sale a block of the preferred stock of 
the preferred stock of the International Nickel Company 
so soon after rumors were circulated to the effect that 
a very wealthy capitalist, who was heavily loaded up 
with this stock, was in a position more or less perilous. 
At any rate, the preferred has had a break of 5 to 6 
points and the buying has been of a very scattering and 
weak character. The speculations in the cotton market 
of the large operator referred to brought about a situa- 
tion where it became necessary for him to realize on his 
security holdings to make good his imperiled position in 
cotton, on which he had been a bull for so long. In ad- 
dition, a member of the cotton pools sold out on him, 
making his position even more critical. In some quarters 
the belief is entertained that the Nickel stock was of- 
fered by the enemies of the imperiled operator for the 
purpose of more particularly calling attention to and 
emphasizing his weakened position and further under- 
mining him. This is only a theory, however, but if true it 
betrays a heartlessness and coldbloodedness which comes 
to the surface only in critical periods of stress. There is 
no market with any breadth or absorptive power for 
Nickel stock, either common or preferred, and it is be- 
lieved that in the end some strong concern like the Steel 
Corporation, which uses nickel as an alloy in making 
armour plate, will take over this company. 





BREAK IN U. S. MOTORS COMMON. 

While most of the securities dealt in on the outside 
market have merely wavered in sympathy with the very 
heavy break in the listed stocks, U. S. Motors common 
has proved an exception and is now down to the lowest 
price of the year in the vicinity of 31. The preferred is 
soft around 75. The necessities of a few hard pressed 
holders, and not the general condition of the business 
of this company, are believed to be responsible for this 
break. Early in the year the common stock sold up 
around 45. The company’s needs in the matter of capital 
requirements were some time ago met by the flotation 
of notes for several million dollars, and company’s or- 
ders for 1912 cars are said to have absorbed all the 
output for six to eight months ahead. While the large 
companies, like U. S. Motors and General Motors, will 
undoubtedly pull through the trying period, the same 
cannot be said for the countless companies now strug- 
gling along on small capital which is inadequate to 
maintain them. When these weak elements shall be 
removed the automobile industry will be on a sounder 
basis than ever. 


CRAMP SHIPBUILDING SHARES DOWN. 

The stock of the Cramps’ Shipbuilding & Engine Com- 
pany, which a syndicate last year sought to get into a 
pool and secure options on up to $50 per share, was of- 
fered down to $20 this week, with only $16 bid. It is 
reported that repeated efforts have been made since the 
failure of the plans to pool the stock to get up a big 
shipbuilding combination among companies on the At- 
lantic Coast, but that the Supreme Court decisions in the 
anti-trust cases proved to be the stumbling block. 


BY THE WAY. 

Stocks went down and meats went up in the week 
ended August 12. Moral: Buy Armour’s Cured Bacon 
preferred, Swift’s Smoked Ham Common and Morris’s 
Pickled Pig’s Feet Debentures. 

The supply of fairy stories invariably increased with 
the rise or fall in stocks and as soon as the manipulators 
have done their work they proceed to deny everything 
they themselves had previously inspired. A queer place 
is Wall Street. Hot air is always at high pressure in 
big market movements. 

Was Hetty Green one of the silent buyers in the recent 
stock market slump? Not unlikely. She knows the dif- 
ference between real bargains and mock auction sales. 
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"Free Advice Only for Subscribers 


POSTAGE MUST.ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
thig ideal it can count upon the support of the investing public. 





THE STANDARD OIL DISTRIBUTION, 


The Present Plan Viewed In the Light of What Took 
Place in 1892 in Ohio. 


The difficulties surrounding the dissolution of the 
Standard Oil Company in order to meet the requirements 
of the mandate of the United States Supreme Court are 
more than equalled by the efforts to figure out just what 
proportion of the shares of the subsidiaries of the parent 
company holders of Standard Oil stock will receive. Pos- 
sibly the insiders have figured out the fractional shares 
of the constituent companies they will receive when they 
turn in their shares of Standard stock, but little light has 
as yet been shed on the fractional shares holders of 
small amounts will get. Some light may be obtained 
on this puzzling question by a glance over what followed 
the action of the State Supreme Court of Ohio in 1892 
when the Standard Oil Company of Ohio was ordered to 
sever its connection with the Standard Oil Trust then in 
existence. 

There was a dissolution at that time, but as is now 
known, the properties were not returned to the original 
owners. Stocks of the subsidiaries were apportioned 
pro rata to holders of Trust certificates and the manage- 
ment and control did not pass out of the hands of the 
Rockefeller interests. The recent dissolution may fol- 
low the same lines, although the Supreme Court of the 
United States says that it must be a real dissolution, 
honestly carried out. The light thrown on the 1892 
episode appears in the testimony of John D. Archbold 
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before the Industrial Commission of 1899. He was asked 
about the Ohio dissolution as follows: 


Q.—Since that time (the distribution of subsidiary stocks) 
the different Standard Oil companies have worked together 
in harmony, have they not? 

A.—The ownership has naturally brought them into har- 
mony of action; the like ownership of course. 

Q.—The general way in which the control has been kept 
uniform has been this, that the men who were former trus- 
tees have held the majority of stock in each of the different 
companies? 

A.—Exactly so. 

Q.—So that the Standard Oil combination, as we may say, 
has worked together as harmoniously since the dissolution 
of the trust as before? 

A.—It is hardly fair to call it a combination, but you 
might call it an aggregation. 

Q.—An aggregation? 

A.—An aggregation. 

Q.—But as a matter of fact it has worked as harmoniously 
as before? 

A.—Yes. 


At that time John D. Rockefeller owned 256,854 Stand- 
ard Oil Trust certificates and he received as his allotment 
256,854,972 500ths of each concern and in the distribu- 
tion he received stock in subsidiaries as follows: 


Shares. Shares. 

Anglo-American ...... 6,867 The Ohio Oil Co...... 21,129 
Atlantic Refining ..... 13,205 Solar Refining ........ 1,320 
Buckeye Pipe Line.... 52,823 Southern Pipe Line.... 13,205 
Eureka Pipe Line..... 13,305 South Penn Oil. ...... 6,602 
ORG GEE. cwesie-covcceces 2E.5R0 ©. O. TMGIORS 2.00 ccccee 2,641 
Indiana Pipe Line..... 6,282 S.O. Kentucky ....... 2,641 
National Transit ......134,463 S.O. New Jersey ...... 26,411 
New York Transit..... 13,205 S.O. New York ........ 18,488 
Northwestern Ohio TS 26 thn ds 6.6 6-68 0-0 9,244 
Natural Gas ...ccces 8,659 Union Tank Line...... 9,244 


Later there was formed the Standard Oil company of 
New Jersey and Mr. Rockefeller turned back into that 
company the stocks of the above companies he had re- 
ceived and received in return certificates of the Standard 
Oil company of New Jersey, which had increased its capi- 
tal to $100,000,000. Inthe redistribution under the Su- 
preme Court mandate Mr. Rockefeller will receive back 
the subsidiary company shares. The question is will the 
different Standard Oil companies ‘‘work together in har- 
mony as before’? We believe that previous experience 
teaches that there will be such harmonious working to- 
gether and possibly a new Standard will arise once more, 
Supreme Court or no Supreme Court. But who can say 
that the precedent then established will be followed in 
this age? About all that can be said is that the Oil 
Trust problem is still with us. 


GRAVITATION. 

All those who never had any faith in Newton’s theory 
that whatever goes up must come down, have had it 
forcibly impressed upon them by the action of the stock 
market in the last two or three weeks. 
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WHAT THEY’VE DONE WITH OTHERS’ MONEY. 


Ridgway’s and Butterick’s Past in High Finance.—Know 
Well the Art of Watering Capital. 

The Ridgway Co. may have thought it a clever stroke 
of business when they engaged as the feature contributor 
to their Adventure Magazine, the ex-convict, Simon Her- 
zog, alies George Graham Rice, the associate of ‘‘Shang- 
hai’ Larry Sullivan, the keeper of disorderly houses, to 
tell the story under the caption, “My Adventures With 
Your Money” of how, for the last seven years, he per- 
sistently stole other people’s money. 

But as a clever bit of business it has fallen flat. It 
is impossible to engage as a contributor a crook and 
expect to escape in public opinion the condemnation such 
an association brings. The Ridgway people imag- 
ined, when they took up with Rice, that they had uncov- 
ered another sensational circulation bringer like Thomas 
W. Lawson’s ‘“‘Frenzied Finance.”’ They had forgotten 
the public cannot be fooled twice by the same person. 
If there has been a single professed reformer who vi- 
ciously betrayed the public, that man was Lawson. 

Heavily short of the stock market, Lawson used Every- 
body’s Magazine as a club to demoralize security prices. 
The confidence reposed in him by Rogers and others he 
betrayed without compunction. In his “Frenzied Fi- 
nance” he revealed how he was aided by his confederates 
in unloading upon the public securities at prices many 
times higher than their intrinsic value and then by ma- 
rauding attacks upon their confidence, forcing them in 
turn to sacrifice the same securities he had sold. Through 
Everybody’s Magazine he told the public how he was to 
supply the “remedy” to guard against the return of the 
type of Frenzied Finance for which he was largely re- 
sponsible and when the time for the publication of the 
Remedy was reached he insulted his public by calling it 
a pack of gobboes, a term of derision and the equivalent 
for “‘suckers.”’ 

And the public felt they were ‘‘gobboes” for ever 
having taken Lawson seriously. They found out too 
late that his only design in assuming the role of a finan- 
cial reformer was the evil one of turning their interest 
to his financial advantage. In quick succession he took 
the public in with Nevada Utah, Yukon Gold and First 
National Copper. 

That the Ridgway Co. and the Butterick Co. which 
now controls as a holding company Adventure Magazine 
and Everybody’s Magazine, have had a good teacher in 
Thomas Lawson and are not inexperienced in juggling 
with other people’s money, there is plenty of evidence at 
hand. In fact there is such an accumulation of evidence 
in this connection that suggests a continuation of the 
ex-convict Rice’s serial when it is finished with their own 
frank story of what they have done with the money of 
others whom they induced to purchase the stocks and 
bonds of their publishing enterprises. 

The Financial World has already commented, on 
several occasions, on the grossly watered capitalization 
of the Butterick Co. Every dollar of actual value in 
this corporation has been multiplied over and over again 
until the capital stock was so swelled that it is with the 
utmost difficulty any dividends can be earned; at pres- 
ent a small dividend is paid on the Butterick stock. What 
little confidence the investing public has in the stock is 
apparent from its low market price, now under $30 a 
share. With a philanthrophy of the kind only to be ex- 
pected from a Lawson, the promoters of The Butterick 
Co. distributed their shares among laundresses and dress- 
makers at a very good profit, and at very much higher 
prices than those that now prevail. These are a type 
of investors wholly inexperienced in differentiating be- 
tween intrinsic value and water. 

The president of the Butterick Co. always was a large 
stockholder in Everybody’s Magazine. For that rea- 
son we suspect that, when the necessity arose for raising 
further capital for this publication, experience in the 
school of Frenzied Finance was not lacking. First there 
was an offering of stock, and after that a sale of bonds. 
In 1906 an appeal to the readers of Everybody’s Magazine 
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was made to invest in the bonds of the Ridgway Co. For 
this purpose a two page announcement was inserted in 
the magazine and it began in this way: 


A SEVEN PER CENT. INVESTMENT. 

Note: Perhaps you will have a few hundred dollars to in- 
vest on January 1. If you want the biggest return for your 
money that is consistent with safety and wish at the same 
time to help along a good work, read the announcement. 
We are more interested to get a large number of subscrip- 
tions than we are to get large subscriptions from a smaller 
number. 

Everybody’s Magazine has now arrived at the certainty of 
a large permanent circulation which justifies us in equip- 
ing our own manufacturing plant. We believe that turning 
out our present editions with our plant, we could make a 
saving of from $7,000 to $10,000 a month over the prices we 
are paying on contract; a saving of $100,000 a year seems 
worth while. Everybody’s Magazine is making good money. 
*. ° . 

Everybody's does not owe a cent in the world. It pays 
substantial dividends. Its credit is the highest. We could 
no doubt buy a manufacturing plant and pay for it out of 
the savings from our profits, but improvements paid for by 
slow economies are long in coming and we are impatient. 
* © * Everybody’s offers to friends $200,000 in bonds of 
the Ridgeway Co. (part of an issue of $500,000, of which 
$300,000 has been taken by the stockholders of the Ridgway 
Co.) these bonds being payable in Gold and bearing interest 
at the rate of 7% per annum payable semi annually. The 
Ridgway Company owns all the assets, good will and pos- 
sessions of all kinds of Everybody’s Magazine, a property 
which, modestly estimated, is worth more than $1,000,000. 
It owns all the properties of the new Weekly and it will 
own the printing plant to be purchased out of the proceeds 
of the sale of these bonds. All this property guarantees the 
bonds. Everybody's earnings have been sufficient to pay 
the interest on these bonds and much over and with the ad- 
ditional equipment this provided, the earnings will be 
greatly increased. All funds realized from the sale of these 
$200,000 in bonds will be devoted to the development of the 
business. These bonds will be ten year bonds redeemable 
at the rate of twenty per cent. per annum after the fifth 
year. 

When the Butterick Co. took over the Ridgway Co. 
a year or more ago, it acquired no printing plant al- 
though the Ridgway Co. distinctly made a pledge to its 
readers, to whom it sold $500,000 in bonds, to use the 
proceeds from their sale from this purpose and no other. 
The Ridgway Co. never had a plant. Then for what 
purpose was the money used? Was it to make good 


the heavy losses sustained by the Ridgway Co. in the 


weekly they started and which they had to suspend - 


within a few months? When any concern solicits capital 
on pledges to be used for certain specific purposes and 
then employs it for an entirely different object, it de- 
serves the severest censure and moreover, has no right 
to set itself upon a high moral plane. 

On May 4th, 1908, Erman Ridgway, the publisher of 
Everybody’s Magazine, offered 1500 shares of the com- 
pany’s stock, the par value of which was $100 a share. 
He offered this stock as a favor to the readers. He 
said it was not his stock, yet he gave the readers a chance 
to acquire it, and went so far as to attach his personal 
guarantee that the stock would return not less than 10 
per cent. per year for the next three years. He further 
agreed to give at the end of three years a complete 
statement of the business of the company and the option 
of keeping the stock or selling it to him at $105. The 
three years are up but no complete statement of the busi- 
ness has been made public by Mr. Ridgway. Since then 
the Butterick Co. has taken over the business of the 
Ridgway Co. We have never heard that Mr. Ridgway 
ever repurchased a single share of the stock as he guar- 
anteed he would, for $105 a share. 

It is human nature for a person to see things through 
his own glasses, to judge and do things in accordance 
with his own moral training. Assuming the correctness 
of this principle it is not remarkable for the Ridgway 
Co. to open its columns to the lies of a convict and a 
scoundrel such as George Graham Rice. 


AUBURY CATCHES ANOTHER. 

State Mineralogist Aubury caused the arrest recently 
of A. E. Williams, an Oakland, Cal., promoter. He 
charges Williams with swindling a widow in connection 
with the Calaveras Consolidated Mining Co. 
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NOTES OF BOND SALES. 


School bonds to the amount of $58,000 will be sold 
by the city of Yonkers, N. Y., at the office of the Comp- 
troller of the city on Aug. 22. The bonds will bear 
date of July 1, this year, and the interest rate will be 
4% per cent. The bonds will mature serially in twenty 
annual installments of $2,900 each, beginning July 2. 
1912. Two per cent. of the amount subscribed for must 
accompany all bids. 

Manhattan, Gallatin Co., Mont., will sell $30,000 Water 
Works bonds on Sept. 11. The bonds will run for 20 
years from Oct. 1 and bidders must accompany tenders 
with a check for $1,000. 

City Clerk Entrikin, of Livingston, Park Co., Mont., 
will sell $65,000 funding and indebtedness bonds on Sept. 
25. They will bear interest at the rate of 4% per cent. 
and maturein 1931. The assessed value of the property 
is $3,216,970. The present bonded debt is $31,000. 

Curtis & Sanger, of New York and Boston, were the 
successful bidders for the issue of $200,000 intercepting 
sewer bonds offered by the city of Syracuse. The bid 
of $206,266 and accrued interest was $246 better than 
that of their next lowest competitor, Sutro Bros. There 
were thirteen bids in all. 

Wilmington, N. C., will sell on Aug. 30, at noon, to 
the highest bidder $100,000 street improvement bonds 
bearing 4% per cent. interest. They will mature Oct. 


1, 1951. Thomas Meares, the City Treasurer, will re- 
ceive the bids. A deposit of $2,000 must accompany 
bids. 


Bordentown, Fla., will open sealed bids on Aug. 24 
for $45,000 5 per cent. 30 year bonds, which will be in 
the denomination of $500. Bids must be accompanied by 
a certified check for 2 per cent. of the amount of bonds 
subscribed for. 

Street extension bonds for $15,000 will be sold by 
Logan, Logan Co., W. Virginia, on Aug. 26. The bonds 
will bear 5 per cent. interest payable in 10 to 30 years. 

The County of Rosebud, Mont., will sell on Sept. 8 
$125,000 5 per cent. 20 year bonds. They will be op- 
tional at 10 years. County Clerk R. J. Cole, whose 
address is Forsyth, Mont., requires a certified check for 
$1,000 with all bids. 

Gary, Ind., will spend $70,000 on a fire station, equip- 
ment and municipal barn and to raise the money will sell 
on Aug. 21 $70,000 10 year bonds, bearing 4 per cent. 
interest. 


THE FALL IN TEXAS OIL. 

This 10 per cent. stock has, since the death of John 
W. Gates, experienced another severe decline. It has 
dropped down below 90, on fairly heavy sales. The 
capitalization has been inflated and the stock seeks its 
level as does water. The low price points to this 10 
per cent. dividend being soon a matter of the past. There 
is very little of the stock among the public. It is 
probable that few outside the late John W. Gates’s near 
and dear friends have been hit by the collapse in the 
stock price. Gossip as to one big Texas capitalist hav- 
ing been a heavy loser was rife in the Street. Gates 
had many followers in Texas and it is not unlikely that 
they bought more of the Texas Company stock than they 
could well care for. 
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WOLKENSTEIN DOES NOT STICK TO THE FACTS. 

A rather peculiar answer was filed with the County 
Clerk by Jean Wolkenstein, the president of the British 
Columbia Railway & Development Co., to the suit in 
which his company, he himself, and Roscoe Conklin, are 
charged by Michael Van Gelder with conspiring in the 
spring of 1910 to defraud him and induce him to sub- 
scribe to 8,000 shares of the stock. 

In his testimony Mr. Wolkenstein named as directors 
of the company Harold G. Villard, Sylvester D. Town- 
send, James W. Howe and himself, and said that 11,- 
909,000 shares were issued to him in consideration of a 
charter called the British Columbia Northern & Alaska 
Railway Co., which was incorporated in 1906. He claims 
he obtained the charter from Louis Auerbach of Boston, 
Henry Blitz of New York, and Emil Auerbach of New 
York. Mr. Wolkenstein further says that he had looked 
up the records of the men from whom he got the charter 
and had satisfied himself that they were of responsible 
standing. 

This testimony is not in line with what The Financial 
World uncovered in the course of an investigation it had 
carried on and which caused Mr. Wolkenstein to hurriedly 
change his plan. The investigation by The Financial 
World also caused a number of directors to hastily resign, 
80 that when the stock of the British Columbia Railway 
& Development Co. was offered to the public there was 
quite a change in the directorate of the company. 

The Financial World discovered that the directors 
never bought their stock, but received it in compensation 
for acting in this capacity. A letter was sent to each of 
the directors by The Financial World under registered 
cover, in which it was pointed out to them that the com- 
pany’s charter had long ago expired because its terms 
were never complied with, and pertinent facts were cited 
to indicate that if this scheme was not a bare-faced fraud 
at least it was such a wild and hare-brained project as to 
frighten off any individual of conservative tendencies 
such as would naturally be expected in some of the men 
whom Wolkenstein induced to act as directors for his 
company. 

Our investigation brought about a visit to our office 
from Mr. Wolkenstein, who was very angry over our 
temerity to look into his proposition. Like most promo- 
ters, he thought a suave denial might make us see things 
in a different light, but when the facts in our possession 
were spread before him he endeavored to explain them by 
throwing the blame on the Auerbachs and Blitz. This 
hardly bears out his contention that he had satisfied him- 
self that the men from whom he secured the charter to 
build a railroad through the wilds of British Columbia 
were of responsible standing. 

Mr. Wolkenstein was fully aware of the trouble Henry 
Blitz had with the German Theatre. His present defense 
is very weak and will hardly stand under the fire of cross 
examination. 








6% STABILITY 
ADAPTABILITY 
Bonds |} CONVERTIBILITY 


These three advantages are offered to investors 
in the 6% Gold Bonds of the American Real Estate 
Ccmpany, the original and oldest of the many real 
estate corporations in New York. Founded in 1888, 
with a capital of $100,000, it has returned to investors 
more than $7,000,000, and has accumulated assets of 
$23,026,889.67, with surplus of nearly $2,000,000. 

Let us send booklets describing our Coupon Bonds 
for direct investment of $100, and Accumulative Bonds 
for saving $25 or more a year, to mature $1,000 and 
upwards in 10, 15 or 20 years. 


American Real (state (ompany 
527 Fifth Avenue, New York 























THE PERKINS BUSINESS POLICY. 


The country pauses to listen while George W. Perkins, 
the business philanthropist and Trust organizer, unfolds 
his plan to form a “constructive business policy’? where- 
by capital and labor will be led gently to lie down to- 
gether and thus bring to an end all Trust deviltries and 
labor disturbances. In order to show that he intends 
playing the game fairly Mr. Perkins will withdraw more 
and more from business to give his undivided attention 
to the noble philanthropies he has in mind. There will 
be no more $50,000 campaign contributions from the 
Insurance companies, and no “yellow dog” funds to 
obtrude as his mighty mind is given over to his altruistic 
task. No longer will the problems involved in ‘“‘getting 
$50,000,000 new money for nothing” for the Steel Cor- 
poration from the stockholders be a weight on the Per- 
kinian bosom. Stock markets will no more vex the 
charitable Perkins for he is rearranging his investments 
now in order that there may not be the slightest sus- 
picion in the future that he has any but the most noble 
purposes in mind to serve the people—the common peo- 
ple—well, and to the best of the ability his tender heart 
yearns for. He will quit bank directorates on all sides, 
though he expects to stay with the Steel and Harvestor 
Trusts because they are really institutions through which 
to study the needs of the workers. 

The cold blooded Mr. Corey, once President of the 
Steel Trust, has the temerity to laugh at Perkin’s pet 
projects. All we can say is that Mr. Corey does not 
appreciate true greatness. The American public awaits 
with bated breath the announcement of the Perkins pro- 
gramme. Perkins’s patriotic efforts can only be ade- 
quately portrayed in poetry, but alas, Longfellow and 
Whittier are dead. 








TO YIELD 6.86 PER CENT. 


A Secure Investment at a High Yield 


D. C. HEATH & COMPANY 
7 Per Cent. Preferred Stock at Par $102 


We regard the educational publishing business as the most stable form of industrial enterprise owing to 
the unique and peculiarly favorable conditions under which it is conducted 


| Not only are school books universally in demand, no 
cent. of the text book business is done by contract with 


less in bad times than in good, but approximately 90 per 


state, county, city and township Boards of Education, 
whose purchasing power is absolutely unaffected by gen- 
eral trade conditions. 

D. C. Heath & Company has been recognized for many 

years as one of the most successful text book houses in 
the country. It is managed by men of long experience 
and highest reputation in the publishing and educational 
fields. All the officers have a large interest in the com- 
mon stock. 








ALEXANDER S. PORTER, 


11 CONGRESS STREET, BOSTON 


This small issue ($300,000) is based upon net assets 
of over $1,250,000, according to the most conservative 
estimate. The company has earned yearly more than 
four times the amount < ee dividend requirement. 
It has always paid a good dividend on its common stock 
and has carried to “undivided cash profit account,” yearly, 
more than it has paid in dividends, both common and pre- 


ferred. : 
NO BONDS—NO MORTGAGES 
Write for our booklet on Industrial Investments, giv- 
ing important facts about this and other stocks on our 
list. 


Jr, Investment Securities 
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THE ODD LOT BUYER IN TOO SOON. 
The Get-Rich-Quick Theory Seemed to Have Seized Some 
Purchasers, Losses Resulting. 

The odd-lot buyer of stocks is always on the lookout 
when stocks begin to break. The proof of this is to be 
found in the increase of such buying whenever stocks take 
a distinctly downward turn. The period beginning Au- 
gust 1 and ending August 12th, witnessed the usual in- 
flux, but there is evidence that the small buyer began to 
get in somewhat prematurely. The first week’s break 
saw a big inrush of buyers, odd-lot houses reporting 
heavy purchases when stocks had gone off only three or 
four points in the active stocks. The buying was confi- 
dent and particularly heavy in Steel common. Many 
of the buyers let go their new purchases in surprise and 
alarm when they saw quotations fade away and the usual 
upturn failed to appear, while others, buying more to 
average up, dropped all their stock when the market 
became demoralized. However, many buyers acted with 
discretion and bought only moderately at first and put 
up more margin and held on. Few had the courage 
to buy at what proved to be the low points touched and 
it is now believed that many of the early purchasers will 
have to wait a long time before seeing any profit on 
their purchases. 

Commission house brokers were invariably wrong in 
their advice, having urged customers too soon to stock up. 
It would seem that as the result of these errors that 
the odd lot buyer will not come in for the usual profit 
heretofore vouchsafed to him on buying when stocks 
broke. All the old rules of trading were set at naught 
and some new theories must of necessity be brought for- 
ward in the future to account for the market’s departure 
in this instance from its old line of conduct. Scarcely 
an individual onlooker for a moment thought the market 
in two weeks could have the worst break in that period 
since the 1907 panic, but such was the fact. 

The lessons taught by the break of August, 1911, are 
that buying at all times should be only in such amounts 
as can be protected from slumps which bring about semi- 
panicky conditions. The get-rich-quick idea is seemingly 
quite as prevalent among buyers of listed stocks as with 
those who buy shares which have no actual value. 


THERE IS NO DISTINCTION IN CRIME. 

Judge Noyes, in denying the appeal for a new trial for 
the convicted United Wireless men. let it be known that 
there is no distinction in crime in the following forceful 
language: 

The judgment should teach that broadly there is no merit 
in wholesale knavery over cheap tricks or in fraudulent 
schemes in disguise over bare faced swindling, and further- 
more, that neither swindlers of high degree nor cheats of 
low station can employ with impunity the mails of the 
United States in aid of their fraudulent schemes. 

Those who attempt to plunder the people with their 
fraudulent investment schemes have had until recently 
an abiding faith in the ability of clever criminal lawyers 
saving them from a conviction, and if not successful in 
getting an acquittal, at least getting out of the toils of 
the law with no more sentence than a fine. 

But this faith of theirs has suffered a rude shock in all 
the cases for fraudulent use of the mails the United 
States Government has tried within the last year. In 
each case where the defendants have been found guilty 
of using the mails to swindle they have been sent to 
prison for a good term, the’stripes, the stigma society 
places upon the dishonest to publicly distinguish them 
from the honest men, being their punishment for their 
misdeeds. 

The bragging Col. Christopher Columbus Wilson and 
his legal advisor, Francis Xavier Butler, who was ex- 
pected to keep the United Wireless officials out of jail, 
must now expiate their crimes behind prison walls, and 
they will not be accorded any greater favors than the 
most ordinary housebreaker. They have discovered that 
in the opinion of the learned Federal judges there is no 
distinction among individuals in crimes, their moral 
obliquity being alike. 


Clever lawyers who can command fees of $25,000 may 
prolong the freedom of rich criminals by resorting to 
legal technicalities, but when they have exhausted their 
appeals to law their clients are finally taken away to 
prison like ordinary offenders. 

The severe sentences financial swindlers have received 
of late is not without its salutary lesson. At least they 
will have the tendency to reduce the number of swin- 
dles. This the Government’s relentless crusade against 
get-rich-quick frauds has already accomplished to a 
noticeable degree. 


TOBACCO SHAREHOLDERS GIVE UP ALL. 

The pamphlet giving the terms under which the hold- 
ers of the preferred stock of the American Tobacco 
Company are to surrender their shares to the committee 
appointed to reach an agreement as to the disposition 
to be made under dissolution called for by the Supreme 
Court, gives the Committee the absolute power to dis- 
pose of the stocks as it sees fit. The committee may 
exchange the stock for any other stock or security as 
the committee may deem proper and as the text of the 
agreement says, the committee 

“May exercise in its uncontrolled discretion in respect 
to the deposited shares of preferred stock all right and 
powers vested in or conferred upon the owners and hold- 
ers of such shares of stock by the terms thereof or by 
the certificate of incorporation or by-laws of the Tobacco 
Company or by the laws of the State of New Jersey or other- 
wise; and in general may do such acts and things as the 
Committee in its uncontrolled discretion may deem judicious 
and proper in order to carry out fully and effectively the 
purposes of this agreement.” 


The “uncontrolled discretion” given to the committee 
runs all through the agreement and the shareholder who 
surrenders his stock parts with it absolutely and has no 
more to say save that when the plan is agreed upon he 
may withdraw his stock after paying not to exceed one 
per cent. of the amount of his shares toward the ex- 
penses and compensation of the Committee. We do not 
wonder, therefore, that the shareholders have been slow 
to see any advantage in giving up their rights and have 
not rushed in and surrendered their shares. We be- 
lieve the Government has a wideawake representative 
watching this reorganization and we doubt if any holder 
will suffer if he fails to be convinced by this agreement 
and withholds his stock. There must be an equitable 
distribution, with the smallest shareholder getting just 
as much as the big ones, in proportion to his holdings. 
Some very shrewd Trust lawyers have evidently been at 
work on this agreement and despite the legal phraseology 
used they have not been able to conceal what is seem- 
ingly a plan to throw control into the hands of insiders 
for their own purposes. The Committee may be com- 
posed of gentlemen who are animated by the best in- 
tentions in the world, but nevertheless it would have 
been more conducive to confidence in a square deal had 
the Tobacco people made a frank statement of what was 
to be expected instead of declaring that nothing could 
be done until they had their hands on the stock. 


FREEMAN’S MCINTYRE MINE. 

After all the boosting McIntyre has been accorded by 
Albert Freeman, the prolific promoter of mining prop- 
erties, none of which to the present day has ever paid in 
dividends as much as one cent, one might expect there 
was at least something to show aside from the rich de- 
scription given in the printed prospectuses, high flown in 
descriptive, which Freeman periodically sends broadcast. 

In the pamphlet report just issued by the Canadian 
Bureau of Mines on Porcupine, and in which there is 
included a brief description of some of the most promis- 
ing Porcupine mining companies, there is not even as 
much as a line accorded the McIntyre mine. It has 
merely escaped notice because up to the present time 
there is nothing worth reporting about it. The richness 
of McIntyre remains still locked up in the imaginative 
brain of its creator and the only money there is in it is 
the money the shareholders of the Hawthorne property 
were forced to put into it much against their will. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to August 
18, the time of going to press. 





THE MYSTERY STILL UNEXPLAINED. 

There is as yet nothing convincing in the various ex- 
planations that have been put forward this week to ac- 
count for the stupendous break that has taken place in 
the stock market in the last three or four weeks. It 
certainly was a labored effort that was put forward by 
President Lovett, of the Union Pacific, declaring that 
there was no basis for the wild stories afloat to account 
for the smash in Union Pacific common stock. Only bear 
operators vouch for such silly yarns as have been pub- 
lished, but it is not difficult to believe that some big 
groups of big security holders had become engaged in 
a quarrel among themselves or had bought more stock 
than they could carry and that their load was being 
lightened by the only way possible, by liquidation on 
the Stock Exchange. 

That there has been any general sacrifice of stocks 
held by investors, we cannot credit, but it has been the 
object of bearish speculators to make it appear that this 
is what has been causing the fall in stocks. It is alto- 
gether probable that only speculators, and these mostly 
large ones, have been sacrificed. Investors who still hold 
stocks may have to accept lower dividends later on, but 
they could not expect to get a much better return on 
their money by selling out at present prices and rein- 
vesting in something else. 

There are few dark happenings, but what have their 
compensations. It is fortunate, for instance, that the 
big readjustment in values has come so quickly. So 
much the sooner will the trouble be over and forgotten. 
If the liquidation proves to have been thorough, the po- 
litical disturbances, and labor troubles, that are threat- 
ened and the lessened volume of business that seems 
likely, really come upon us they will have no terrors for 
the stock market when they actually break. It should 
soon be made clear whether their advent has been 
actually forecasted by Wall street. If they fail to come 
the confident bear sellers of stocks will have to buy them 
back and accept smaller profits that seem now well within 
their grasp. The short interest must have been con- 
siderably enlarged on the successive breaks, despite the 
fact that a surfeit of stocks to cover sales seems to have 
been available at all times. 

The labor troubles which are threatening Great Brit- 
ain may possibly spraad to this country. If they do 
we may experience some such sharp conflicts as have 
caused the upheaval in England. The great riots of 
1877 came four years after the panic of 1873, and we 
are just 4 years from the panic of 1907. Labor’s unrest 
dates from the time when President Roosevelt created 
his coal strike Commission. Organized labor has been 
confident and bold ever since. The high cost of living 
is accentuating the feeling. 

The outlook for the future is still obscure, in a stock 
market sense. We last week advised the bargain hunter 
to be on his guard lest he get something besides a bar- 
gain. We still believe this advice worth heeding. 


THE SITUATION ON FRIDAY. 

The market for the first time since the liquidation 
and short selling began three weeks or more ago, pre- 
sented a solid front and absorbed all offerings readily. 
As a matter of fact the pressure was absent ami shorts 
were engaged in the difficult task all day in covering 
their commitments while stocks were not too plentiful. 
The market opened strong, then became dull and in the 
last hour shot up strongly as pressure was brought 
against the bear position. 


THE RAILROADS 


ATCHISON. 

The announcement of a proposed new issue of $100,- 
000,000 convertible bonds and a corresponding new issue 
of $100,000,000 additional common stock, and the re- 
action in the convertible bonds, has not depressed the 
price of the common stock more than would have been 
the case in the recent reactionary market. This is prob- 
ably due to the wide distribution of this stock among 
the investing public. The Atchison has 30,000 share- 
holders or nearly as many as the Union Pacific and 
Southern Pacific have together. Atchison has not shown 
the wide fluctuations which have been seen in Union 
Pacific and this may be because investors like it better 
and hang on to it. 

BALTIMORE & OHIO. 

Although the continuance of the 6 per cent. dividend 
on the common stock has been promised to European 
holders by the management, the action of the stock does 
not indicate that American holders place much reliance 
on that promise, which may have a string to it. The 
stock went to a new low price this week for the year. 





CHICAGO GREAT WESTERN. 

When the reorganization of this company took place, 
and the new preferred stock was issued, the new com- 
mon stock was marked up to over 36 and the preferred 
to over 64. The first one has dropped under 20, and 
the latter under 39. The few persons who had loaded 
up with the stock had to let it go and take heavy losses. 
The Great Western shares have since their existence 
been only losers for those who touched them. 


ERIE. 

The Erie shares in the late slump have dropped back 
below the previous low levels of the year and near the 
point from which the boom beginning last year started. 
That bull movement based on last fiscal year’s highly 
satisfactory showing was helped along by talk of divi- 
dends on the preferred stocks and the reputed intention 
of the Canadian Pacific to pick up the property—a talk 
for which there was no foundation. It does not look as 
if the Erie’s new fiscal year will be as good as the last, 
as business promises to be slack, if not poor. The Erie 
stocks are not likely to see any bull movement for some 
time to come. For the long pull the first preferred shares 
are, however, attractive. 


GREAT NORTHERN RAILWAY. 


The late drop in the price of this stock to under 124 
was not due so much to fear of a dividend reduction as 
to the fact that when Reciprocity with Canada seemed 
near, too many had loaded up with the stock on thin 
margins and had to let their holdings go, when the gen- 
eral slump set in. The last fiscal year brought only 
7.9 per cent. net for the shareholders, against 8.4 per 
cent. in the previous year, but this ought not to scare 
holders. The Great Northern can fall back on its hold- 
ings of one half of the Burlington stock, which last 
year, after payment of the 8 per cent. dividend, had a 
surplus left of $9,500,000, half of which is at the disposi- 
tion of the Great Northern. The belief is firm that we 
will get Reciprocity with Canada and that the Great 
Northern will be one of the chief beneficiaries among 
the railroads from this change in our trade relations 
with Canada. 

READING. 


The change in the dividends from semi-annual to 
quarterly dividends was undoubtedly made in order to 
cater to speculative plungers. Investors prefer quarterly 
dividends and this innovation, it was believed would help 
distribute the stock. The Reading is one of the few 
railroads whose shareholders have not increased in the 
last few years. Rather have they decreased. This shows 
that the speculatively inclined public is afraid of the 
stock. It is under the impression that it is only a gam- 
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ble and in this regard the suspicions are justified. With 
the coal business poor and the certainty that the govern- 
ment will leave nothing undone to break up the Coal 
Trust, it can be understood why large holders of the 
stock are anxious to let it go. The stock went down 10 
points below the previous lowest price of the year on the 
big break. 
ST. LOUIS & SAN FRANCISCO. 

Among the pool stocks, for which higher prices were 
predicted a few weeks ago, none have met with so little 
support as did Frisco Second Preferred. It quickly drop- 
ped back to 40, from which basis the bulls last month had 
the price marked up to 49. The railroad’s last fiscal 
year was the best in its history and it is probable that 
on account of its new traffic arrangements—one deal is 
with the Southern Pacific and another with the Missouri 
Pacific—and the bountiful cotton crop, the new fiscal 
year will do even still better for this railroad. Around 
40 Frisco Second is an inviting speculative investment, 
as the stock is liable to go on a dividend basis ere long. 


SOUTHERN PACIFIC. 

The shares of this railroad, on which only 9.43 per 
cent. was earned in the last fiscal year, against 13 per 
cent. in 1910, while going down in sympathy with Union 
Pacific, have not been as weak as the latter. It looked 
as if more stock from outsiders has come on the market 
than from insiders. There were many weak accounts 
in this stock that were liquidated. There is no talk 
about a dividend reduction. The Southern Pacific can 
continue paying 6 per cent. The Union Pacific, which 
owns about 45 per cent. of all Southern Pacific stock, 
will want to maintain the 6 per cent, rate, and will need 
it to swell its revenues. Of course, nobody can judge how 
low a stock will go in such disturbed markets as we had 
this week, but when liquidation is once over, there will 
be a quick and sharp rebound in Southern Pacific. 


WABASH. 

All Wabash securities have been extremely weak. The 
4 per cent. extension bonds have struck 61 recently, the 
preferred stock 29% and the common stock 14. The 
1910 fiscal year showed a balance of $545,719, after pay- 
ment of fixed charges. The fiscal year just ended, shows 
a decrease in net of $893,000. This indicates that not 
even fixed charges have been earned. The outlook is 
not encouraging and the Wabash will be lucky if it does 
not have to go through a radical reorganization in the 
next twelve months. 


WISCONSIN CENTRAL. 

So far this railroad, whose control the Soo has secured 
by an exchange of the preferred stock for its own 4 per 
cent. guaranteed certificates, has obtained only a lemon, 
for the net earnings in the last fiscal year were only $1,- 
807,538, against $2,665,000 in the preceding year. It 
takes about $2,000,000 to meet the railroad’s fixed 
charges. The Soo has not earned on the Wisconsin 
Central the 4 per cent. which it has to pay for the $11,- 
267,000 guaranteed certificates it has issued for Wiscon- 
sin Central preferred stock of an equal amount. The 
Wisconsin Central common stock, which is still selling 
around 53, appears to be of very doubtful value. 


THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

The pool which has manipulated the common stock has 
made frantic efforts to support the price in the recent 
panicky days. If it does not itself believe that a common 
stock dividend is forthcoming, it tries hard to make the 
followers of the stock believe it. The pool claims that 
18 per cent. is now being earned on the common stock 
and as nearly all debts have been wiped out, the common 
stock is entitled to a distribution. But there is the 
danger of a change in the sugar tariff and this may make 
the Board of Directors go slow or use it as a pretext for 
deferring dividends on the common stock. 
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AMERICAN CAR & FOUNDRY. 

The common stock has held fairly strong in a weak 
market, although at the ruling price it nets investors 
less than 4 per cent. What lends this stock its com- 
parative strength, is the enormous surplus of the com- 
pany which amounts to $24,737,345. This is an im- 
pressive item for a company whose common stock issue 
amounts to only $30,000,000. This surplus is equal to 
82 per cent. of the common stock. No other industrial, 
whose stock is listed, shows such a large surplus com- 
pared with common stock capitalization. 


ALLIS CHALMERS. 

Uncertainty surrounds the affairs of the company 
whose securities have met with such a drastic drop of 
late. The 5 per cent. first mortgage bonds have dropped 
below 70 and the preferred stock to around 20. No 
official statement can be had except that the last fiscal 
year will show only a little more net earned than is 
necessary to pay the interests on the bonds. The talk 
is that the company had no easy job to get together the 
money to pay the semi-annual interest on its bonds, and 
due July 1. The company is evidently poor in cash as 
well as in business. The annual report will not be out 
until October. Until then both bond and shareholders 
may hope for the best and fear the worst. 


AMERICAN TELEPHONE & TELEGRAPH. 

This stock, which last June sold as high as 153%, has 
experienced quite a drop to perilously near 130. Adding 
to this price the “rights’’ which have been taken off 
and which are valued at $6.00, the price is equal to near 
140. The weakness in the stock is attributed to general 
market conditions and to the fear that the new issue of 
$50,000,000 will further depress the shares. Yet, no 
doubt about the continuance of the 8 per cent. dividend 
are expressed. 

COLORADO FUEL & IRON. 

The few speculative accounts in the common stock 
have been liquidating and the stock has been slowly 
breaking down. The Standard Oil interests, which con- 
trol this property, are too busy with readjusting affairs 
of the Standard to pay any attention to the market for 
this stock. The general outlook for the company is 
also not encouraging and the stock is liable to see lower 
prices before the end of the year, unless an improvement 
in the situation should set in, but this is rather doubtful. 


GREAT NORTHERN ORE. 

There have been fewer weaker industrials during the 
big slump than these Great Northern Ore Certificates. 
They have declined in price almost daily for several 
weeks with only fitful rallies. It looks unmistakingly 
as if the ore lease given to the Steel Trust would be can- 
celled in 1915. In government circles, which are watch- 
ing trust activities, the control of the iron ore supply 
by the Steel Trust is severely criticised and this is a hint 
to drop the lease of the ore mines in the Messaba Range. 
It will be hard to find a new lessee for this great ore 
property so soon or On such favorable terms at which 
the Steel Trust was induced to agree to. 


RAILWAY STEEL SPRING. 
It is intimated that notwithstanding the lull in the 
equipment industry, this company will show almost 5 
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per cent. earned on its common stock, although the 
directors cannot think of resuming common stock divi- 
dends in face of prevailing uncertainties. Should the 
common stock, on account of disturbed markets drop 
to under 30, it ought to turn out a profitable speculative 
investment at the lower prices. The company has a 
goodly amount of working capital and a substantial sur- 
plus. 
REPUBLIC IRON & STEEL. 

The last fiscal year was better than generally ex- 
pected. It closed with net profits of $3,008,943, against 
$3,325,000 in the preceding year. That this was so, 
was evidently due to the cutting in steel prices, which 
has brought it a great deal of new business. ‘rhe 
shares are weak, however. They are selling doubtless 
under the impression that the estate of the late J. W. 
Gates holds large blocks, which may be liquidated in the 
near future. 

U. S. CAST IRON PIPE. 

The passing of the preferred dividend this week can- 
not have caused surprise. The company’s last fiscal year, 
which closed May 31, 1911, was a poor one. It showed 
a deficit of $140,631. Dividends cannot always be paid 
out of deficits. The dividend ought not to have been 
paid during the preceding three years, as all these 
years brought only deficits. It is probable that the pre- 
ferred stock will now have to go without dividends for 
some time to come. The announcement of the passing 
of the dividend smashed the prices of the two stocks 
of the company. 

VULCAN DETINNING. 

The preferred stockholders of this small company, 
whose capitalization consists of $1,500,000 7 per cent. 
preferred and $2,000,000 common stock, have received 
from the directors the cheering information that the 
judgment for $667,352 in its favor and against the 
American Can Co. for infringing on its detinning patents 
has been appealed as a larger verdict is expected from 
the higher court. Should this step not succeed, then, so 
the official statement says, the money as soon as col- 
lected, will be used to pay off the 21 per cent. back divi- 
dends on the preferred stock, which will require $315,000 
and the balance will go into improvements. This infor- 
mation has had no effect on the stock. No bid and askea 
prices have been obtainable for some time. There will 
probably be good trading in the shares at advancing 
prices when once the time for the distribution of the 
$667,352 approaches. 


WESTERN UNION, 

The price of this stock is gradually dropping off. The 
recent downward movement signifies that no better divi- 
dend than 3 per cent. is to be expected very soon. Much 
speculative buying in this stock took place around 80, and 
the drop of recent date points to the liquidation of these 
accounts. 


THE MYSTERY OF UNION PACIFIC. 

The great break in Union Pacific stock has again 
been the storm-center of the speculative markets this 
week, and has met with further sharp recessions in 
price. The loss of over $5,000,000 in net in the last 
fiscal year, which closed with 16.64 per cent. earned 
on this 10 per cent. stock, against 19.27 per cent. in the 
previous year; threatening labor troubles, which may 
possibly become acute any day; the lower crop yields in 
the railroad’s territory; increased competition from the 
two Pacific coast lines; unavoidable losses in earnings 
on account of the long and short-haul decision by the 
Interstate Commerce Commission—al] these constituted 
factors sufficient to hit the stock hard. In addition, the 
resignation of H. C. Frick from the board of directors, 
and the belief that dissensions, despite official denial, 
have broken out in the board, have caused heavy liqui- 
dation in Union Pacific. 

There may also be some foundation for the growing 
talk that the recently declared quarterly dividend will 
be the last on a 10 per cent. basis, and that a reduction 
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in the dividend will come. Here again the official] decla- 
rations do not convince the skeptics. The explanations 
make no denials. If a reduction should come, it will 
not cause surprise. The 10 per cent. dividend seems to 
be a Standing invitation to the employees to ask for 
higher wages. The railroad cannot claim poverty, when 
its employees approach with a demand for better wages. 
What there is in the gossip that Mrs. Harriman has been 
selling her stocks, it is hard to judge. At any rate, 
enormous blocks of long stock have been thrown on the 
market, and the selling has not been all done by bears. 
If it should come to a dividend reduction, Union Pa- 
cific common stock, on its downward path, has probably 
not yet struck bottom, though a sharp rally, due to 
short covering and support from bankers, may be near. 


GRANBY SELLS DOWN. 

The announcement that the Granby Mining Co. will 
close down its properties will be received by the stock- 
holders with none too good grace. Ever since the fact 
came out that the company’s ore reserves were pinching 
out, and this information came as a good surprise, 
Granby stock has been under pressure. Even the pur- 
chase of a new mining property failed to relieve the 
pressure. Granby is giving such a poor account of itself 
that it is no longer attractive even to speculators who 
are willing to take big risks. 





YESTERDAY'S TICKER 
Will those interested in a Record of Stock Exchange 
Transactions exactly as given on the tape —all that is on 
the tape and in the order that is on the tape—write to 


W. R. BRADFORD, Schenectady, N. Y. 





The U. S. Realty & Improvement Co. 





A special and thorough analysis of this property, 
with a forecast of its future. This analysis has 
just been issued in connection with the Weekly 
Advice Service. A few copies have been re- 
served for free distribution. 





JOHN MOODY, wreak 


Telephone, 1299 Cortlandt 
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COPPER STOCKS AND SMELTERS. 


Amalgamated Copper, Utah Copper and some of the 
coppers on the Curb this week sold at new low prices 
on this reactionary movement. Persistent selling of 
American Smelting & Refining shares also attracted at- 
tention and there were many rumors afloat which 
sounded strangely like those to be heard on many sides 
in 1907, when prominent individuals who were then un- 
horsed in the stock market, were compelled to sacrifice 
s0 many thousands of shares of copper and Smelting 
stocks. One reason why these rumors are not likely to 
be substantiated on this drive, being the inventions 
mostly of bearish operators, is that prices of coppers 
and Smelters shares are so much below those of the in- 
flated period of 1907, when Amalgamated Copper and 
Smelters common were away above par, the public had 
thousands upon thousands of shares, and it was no dif- 
ficult matter to dislodge stock pledged with the banks 
for loans by selling enough stock to cut off 10 to 20 
points in a few days. Now these stocks are at about 
half what the quotations were in 1907, and the reces- 
sions in prices are necessarily slower and the losses may 
be distributed among a great many individuals, instead 
of falling on one man or one small group, as was the 
case four years ago. The banks are watching loans on 
Copper, however, as Copper below 60, where it went 
this week, is a warning of the hollow character of this 
2 per cent. stock. The troubles of a big holder of shares 
in outside copper companies reported in the Boston 
market, also added to the cautious views with respect 
to copper shares in general. 


THE HECKLED CALUMET & HECLA. 


It must prove somewhat annoying to the directors of 
the Calumet & Hecla to find their plans for merging a 
number of the controlled companies held up indefinitely 
by the guerilla tactics of a small minority of discontented 
shareholders. If there was one mining company entitled 
to a reputation for fair and honest dealing with stock- 
holders, the honor properly belongs to the Calumet & 
Hecla Mining Co. 

For years the company has paid substantial dividends. 
Never has there been an occasion for complaint or criti- 
cism from anyone against the conservatism with which 
this great copper company has been managed. If it 
may be said of a corporation that it has lived a life of 
strict probity, it can be said of this company. 

What is to be gained by the heckling done by a few 
of the discontented ones is a mystery, unless they figure 
that a good price will be paid them for their holdings 
to remove their opposition and permit the merger to go 
through. They must realize that other companies will 
never earn what they will be able to earn when they 
become a part of the Calumet & Hecla. 


JULIAN HAWTHORNE’S MINES. 


Our Canadian correspondent writes us regarding the 
Hawthorne silver and iron mines which were promoted by 
Julian Hawthorne, the author, and Albert Freeman, that 
he met a man recently who came from the Shining Tree 
district and he told him that much of the Hawthorne 
claims were, for the time being at least, abandoned, and 
that the kind of work they had done in the claims was, 
from a mining point of view, quite funny. One could al- 
most, he says, picture a crowd of experienced mining men 
gathered around some of the queer shafts dug to a very 
shallow depth by Hawthorne’s miners and having a merry 
time. 

The news that all the claims appeared at least aban- 
doned causes us no surprise. What little money there re- 
mained in the treasury was diverted, as explained in the 
last circular issued by the Hawthorne company, for the 
purchase of 11,000 shares in the McIntyre Porcupine 
Company, which is also being promoted by Albert Free- 
man. In the hands of such men the investor has about 
as much chance as a snowball in Hades. 
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The General Financial Situation 
Fully discussed in the Weekly Letter of Aug. 5. A limited 
number of copies available for free distribution. 

THOMAS GIBSON 


Corn Exchange Bank Bldg. New York 





T., ST. L. & W'S. DIVIDEND LOSSES HEAVY. 
The last fiscal year for this road was the worst in the 
last four years. As bad as was 1908, the net then 
amounting to only $1,374,160, 1911 was still worse, as 
the total net was only $1,079,933. The fixed charges are 
$1,106,389, which shows that nothing is left to pay the 
4 per cent. preferred dividend. What has hit the com- 
pany has been the loss of the dividends the road received 
in the previous years from its holdings of Chicago & 
Alton shares. In 1910, the ‘‘other income” which in- 
cluded those dividends, was $553,067 while in the last 
fiscal year this “other income’”’ was only $81,321. The 

total net in the last four fiscal years was as follows: 


| |, POPPE T CCT UCT COOOL TC CCT Te 1,954,430 
i) AAP Terrreeer rie cre eee eee 1,755,784 
BORE oc cedivncdciceeccecccsessces 1,079,933 


The drop in the price of the preferred stock to nea: 
41 indicates that the 4 per cent. preferred dividend is 
considered a matter of the past. 


AMERICAN LIGHT & TRACTION EARNINGS. 


The common stock of the American Light & Traction 
Company, which recently touched its high record price, 
has fallen back about ten points on very light trans- 
actions. Evidently most of the recent buyers around 
300 and above (the stock is now in the neighborhood of 
293), have not regarded the recession as of any conse- 
quence and only small lots of two, three, four and five 
shares have come on the market. For the year ended 
June 30, the annual report shows earnings on the com- 
mon stock of 28% per cent. while paying 20% in cash and 
common stock. Gross earnings passed the $4,000,000 
mark for the first time in the company’s history and of 
this nearly all was saved for the net, or to be exact, 
$3,924,874. 


WANT TO BORROW $35,000 


This modern four-story reinforced 
concrete hotel has hot and cold 
water, steam heat, phones, lava- 
tories in every room, fronting 
the new $150,000 Court house 
that is now being completed. 
Fronts on two streets, one block 
from Railroad _ Station. The 
plumbing, lighting & heating 
alone cost $12,000. The real es- 
tate includes half block front- 
ing Court House. There is also 
a 29 room hotel and a nice mod- 
ern four room dwelling and an 
artesian well. This property is in the heart of the city 
and the best hotel and location in the city, and is valued 
at $85,000. Will borrow for five years at 10% interest, 
payable quarterly. soageryy will rent for $600 per month. 
Address R. L. Miller, Roswell, New Mex. 
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THE GENERAL SITUATION. 


Thomas Gibson. 

There has been practically no change 
in the general situation during the 
week. Money in the domestic market 
eontinues cheap and in plentiful sup- 
ply for the right kind of borrowers. 
Thus far, although the movement of 
crops has been early and rapid, New 
York banks have not felt the drain of 
money for such purposes, and it may 
be that the call for funds this year 
will be less than usual as the stock 
of money in the interior, according to 
the Comptroller’s report of June 7, 
shows substantial increases outside of 
New York. 

At any rate, if it becomes necessary 
later on to increase our loaning capac- 
ity, the stock of gold in Europe is 
quite oe as there is no great 
demand upon it. 

Last week it seemed likely that the 
foreign exchange market might work 
down to a point where gold imports 
would be profitable, but the liquida- 
tion of American securities, largely for 
the account of Berlin, has furnished 
enough demand for bills to offset the 
offerings of cotton and grain bills. 
This, however, is only a temporary 
phase of the situation and will not 
seriously interfere with the movement 
of geld when it becomes expedient to 
import it. is 


There is apparently a little falling 
off in new orders in the steel and iron 
business, but the capacity in opera- 
tion last week has been maintained if 
not increased. 

It is too early to expect any expan- 
sion in the textiles; in fact, curtail- 
ment until the new supply of raw cot- 
ton becomes available is entirely log- 
ical and will assist the operators in 
their efforts toward obtaining supplies 
at reasonable figures. An active do- 
mestic trade is expected this fall and 
winter, but the outlook for the for- 
eign demand for cotton and cotton 
goods is not so rosy on account of bad 
crops in India. 





A NEW BYLLESBY PURCHASE. 


H. M. Byllesby & Co., engineers and 
managers of public utilities, through 
their principal office at Chicago, con- 
firm the reported purchase of the Sioux 
Falls Light & Power Company, 
of Sioux Falls, S. Dak. This com- 
pany owns and operates a water 
power generating plant on the 
Big Sioux River, reinforced by a mod- 
ern steam auxiliary station, and serves 
the greater part of Sioux Falls with 
current for lighting, transportation 
and power. Formal possession will be 
taken in a few days with N. C. Draper, 
formerly of Zanesville, Ohio, as mana- 


ge. Improvements and extensions will 
e made to the property. 





BANKERS’ TRUST CO’S GROWTH. 
The Bankers Trust Co. reported net 
deposits in Saturday’s statement of 
$100,073,000, or about $7,000,000 more 
than reported by the next largest com- 
pene among the Clearing House mem- 
ers. The capital stock of the com- 
pany since its merger with the Mer- 
cantile Trust Co. is now $5,000,000, and 
surplus and undivided profits amount 
to $12,860,900. Loans and discounts 
total $139,019,000. 





RELIABLE AS A GUIDE. 
August 14th, 1911. 
The Financial World, N. Y. 
have been a reader of your paper 
for two years and I admire the paper 
very much, not only for its reliability 
as a guide in the selection of invest- 
ments, but for the fearless manner in 
which you have shown up the frauds. 
Your paper has proven very satisfac- 
tory to me and I would like to intro- 
duce it to my Italian colony. Your 
paper is the safeguard for the investor. 
It stays the hand of the biggest 
thieves who, through their advertising 
in dishonest newspapers, put the sav- 
ings of our colony in danger. 
TEODORE SIRAGUSA. 











WHAT THEY ALL SAY. 
How the Financial Scoundrels Try to Disarm Suspicion. 

In the none too polite circles of crime there has been 
practised for years a strategy the sole aim of which is to 
distract suspicion from the real culprit. Even the pick- 
pocket, when some one has found him plying his trade, 
shouts ‘“‘Thief’’ and points to some one else. The pick- 
pocket hopes the chasing crowd will single out an inno- 
cent man as their quarry, giving him an opportunity to 
escape amidst the excitement. 

The criminals who make their living selling worthless 
and fraudulent securities practise the same scheme of 
diverting suspicion from their character and operations, 
only they have brought their art to a greater point of 
finesse. Those who criticize and expose them they seek 
to destroy, and thus keep their victims in line for further 
milking. 

The Financial World has frequently met with this ex- 
perience in its efforts to warn the investing public against 
financial frauds. A. L. Wisner, who was arrested some 
time ago by the Government for fraud, spent considerable 
money in supporting anonymous publications to brand 
those who relentlessly kept on his heels as enemies hired 
to destroy him because he would not puy any tribute. 
Wintemute, who has been in the Tombs now for months 
preceeded along the same dark avenues. Burr Brothers 
did the same. Now comes George Graham Rice with sim- 
ilar lies. With such foul tactics they all expect to disarm 
suspicion and hail themselves as innocent men, although 
in the secret recesses of their blackened hearts they know 
the base falsehoods to which they give utterance. But the 
truth cannot be thus easily crushed to earth. Although 
The Financial World has repeatedly been assailed by the 
foulest of lies and even thugs hired to physically assault 
its editor in a vain effort to destroy the paper’s potency in 
bringing get-rich-quick criminals to justice, it has stead- 
ily grown in power and has continuously added to its 
large following of intelligent investors who, by their en- 
couragement, have lent great power to our efforts to re- 
veal the truth. 

As a fair illustration showing how these gutter rats of 
finance try to backfire the exposures of The Finan- 
cial World we reprint an editorial from Roach’s Financial 
Facts of May 30, 1908, the house organ of Henry N. 
Roach & Co., whose officers were arrested last month by 
the Federal authorities for defrauding investors in con- 
nection with the American Tanning Co., and for which 
arrests this paper is largely responsible. In the editorial 
Henry N. Roach, who even then was dead, was made to 
say: 

There is still another class of grafters here in New 
York that I am endeavoring to get evidence against. I re- 
fer to the class that operate as the so-called Financial 
World. They are for the purpose of blackmailing. Not 


long ago one of these journals wrote an article regarding 
myself, and although they did not say anything about my 


_ character or myself, they stated at the end of the article 


that “Henry N. Roach & Co. should begin cleaning house at 
home before going elsewhere.” Just what this meant can 


only be inferred, and I for one should certainly be pleased 
to be enlightened. I won’t stand to be bullied or bulldozed 
by any blackmailing financial journal. I publish anything 
and everything I feel like, and any one that has cause to 
complain about my methods can get satisfaction by coming 
direct to me. I, however, despise grafters. Those that prey 
on the unsuspecting public year after year are the class 
that can expect little or no mercy from me at any time. 
Several so-called financial journals in the city work with 
grafters, that is, they recommend an invesment that they 
know to be a fake. I intend to expose these just the same 
as I would the broker or the grafting mining shark, as I 
fear them no more than I do the others. 

All the time Henry N. Roach was telling from the tomb 
how honest he was and what blackened characters were 
those who through The Financial World were exposing 
his swindles, the men who were operating behind his 
corpse were defrauding investors right and left. But they 
are now under arrest, just as are those who so viciously 
attacked The Financial World for telling the truth before 
them. Here and there their mock pretensions to honesty 
may beguile a foolish investor but they can never succeed 
in drawing a cloth over the eyes of the great body of the 
investing public. 

George Graham Rice, if he expected his story of ‘‘My 
Adventures with Your Money’’—in which he lies like a 
drunken trooper—will establish any character or draw 
from a jury of intelligent men any mercy, will be greatly 
disappointed. The truth about himself and his crooked 
operations will shatter such sort of hollow defense. 

This arch.erook will find in using tactics to harm the 
character of men instrumental in bringing him once more 
to criminally answer for his wrong doing that he has not 
fooled the public and that the only person fooled was 
himself. 


THE “PERILS” OF RECIPROCITY. 

For a year or more reciprocity has, according to the 
paper manufacturers, threatened to swamp the industry, 
but the annual report of the International Paper Company 
shows only gains in the fiscal year’s earnings. The 
gross was $23,095,746, against $19,459,030 in the pre- 
vious year. Of course, the corporation was.affected by 
the general increase in the cost of raw materials and 
this increase cut the gross gain down to a net increase 
of only $707,627 over the previous year. After the pay- 
ment of bond interest charges and depreciation which 
rose from $1,163,710 to $1,701,145, there was a balance 
of $1,186,256, which was equal to 5.29 earned on the 
$22,406,000 preferred shares outstanding. The per- 
centage applicable to the preferred last year was only 
4.54. The preferred received $448,134 leaving a bal- 
ance of $738,122, which compares with the previous 
year’s surplus of $568,931. The total surplus is now 
$8,838,104. If this good showing could be made in a 
year when there was so much complaint of the disturbing 
effects of reciprocity with Canada, the prospect for the 
actual establishment of reciprocal trade relations with 
our northern neighbor can scarcely inspire any real 
terrors. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 
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| ___* aaNR ie 30% 30 30 
OS See ra or 
TE Sl nnin chcthantnnenas “135% 14 135% 
SE EL. 0.60 coseutnvekaaieene 31% 32 
PE icekiteendckeccecenianicns rr 41 41% 
Nat Lead.... - seeccceeeees BOK 50% 50% 
N Y Cent..... - 104% 103% 104% 
NY NH &H .135 134 134 
Nor & West.. - 103% 103% 103' 
North Pacific. . eeeeee 119% 118% 1197 
BUD BE Miscccccesnse 120% 120% 1205 
Rep Steel............ - 25% 25% 25% 
I 65065 660eseesese -145% 143 144% 
ae ae aa 26% 26% 2634 
ao 7s ie ctétccsncccitenss 5036 = oe 
ane icts.6 dmescuanten 
Southern 1 WCBS ..00 0 cccccccccess 114% 113% 114 
South Ry Co Sy SEP rE er: ity 13 ite 
Uaten Pacific.....c.ccrccccccesce 172% ‘Bs 172 
IO: £n0.60.500-0s reas eessee 37 37 
is cabenkveiaee » wees 73% 7 8 
i ME cscenehds 60c00e0sconn 45 re 45 
Va-Car italia hehe 6d gece eeein’ 55% 54 
a pe.cecesceceeececenes 65s 65 
Sedks 6consameeubandas scons % 


est 58% 58 
nics catnidviaxbasituda 75% 75% 7 





BOSTON STOCKS 





A= 18, 1911 

Am Agri Chemical pf it % 103 
SE 
American Telephone...............+..- 134 133% 
American Woolen pf.........-...+s+0+5 88 
American Zinc........0....seeeeeeeeeee 23% 22% 
I 5c 54 coe 600066 0senoes 6 
TEER ATE 16 15% 
Saamaaas & Hecla Mining............. 410 410 
Copper omy Consolidated.......... 55 

East Butte Mining.............-.+++- 10% 10 
Franklin Mining............+0++-..e+8: 9 9 
EE Siac cacndtnccessneseeens 5% 5 
Greene Cananea.........sseeesseeeeees 65 
SEE ciscccsssrescrvecss caomae 97% 97% 
BE, BIE occcccccceseceesceseses 1 17 
New Eng Telephone...........--++-+++ 147% 147% 
North Butte Mining...........-++.++++ 2534 2ik 
Shannon Mining............-+.-++se+4+ 8% ™% 
United Shoe Machinery te eeecceceeeees 43% 43 
Utah Copper Mining...............+++ 45 44 








WEEKLY COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

Trading in cotton this week has les- 
sened in volume with fluctuations nar- 
rowing in their daily range. There 
have been many contending influences, 
some of which have fallen on the side 
of the bulls. The labor difficulties in 
England have corne into much discus- 
sion and have given much color at 
times to bearish expressions. A weak 
and demoralized stock market also 
had its bearing on sentiment, and had 
it not been for private reports of de- 
terioration in crop prospects, reaction- 
ists would have been left without 
foundation for argument. However, as 
it was, showers and unsettled weather 
in the Southwest did much to nullify 
the bullishness of reports emanating 
from Texas and Oklahoma, where 
much alarm was taking root over the 
dry weather and high temperatures. 
Altogether, the situation has been the 
most complicated and perplexing one 
that has existed for a long time. 

It may be that traders have been too 
eager to discount the price of a large 
crop, and in their operations have 
gone further than trade and conser- 
vative interests wish to follow before 
knowing more about the size of the 
crop and business outlook. If such is 
the case, a more two-sided market is 
likely. 

We think a scalping position is the 
best one for a while. 


NEW LOANS 


Long Beach 


Los Angeles County 
California 


Municipal 
Water Works 
Bond Issue 


$850,000 414% 40 year serial 
Population, estimated, 23,000 


Previous bonded indebtedness $4 1 0,100 
assessed valuation, 1911, $21,199,660 


Certified copy of abstract proceedings for this 
issue furnished upon application to city clerk 








Notice of sale of water works bonds 
of the city of Long Beach, California. 
Sealed proposals will be received by 
the City Clerk of the City of Long 
Beach until 7.30 o’clock p. m., of Fri- 
day, the 8th day of September, 1911, to 
purchase water works bonds of the 
City of Long Beach, in the amount of 
$850,000. Said water works bonds are 
1,700 in number and are issued in the 
denomination of $500 each and the prin- 
cipal and interest thereof is payable in 
lawful money of the United States. 
They are dated July 1, 1911, and bear 
interest at the rate of four and one- 
half per cent. (4%%) per annum, pay- 
able semi-annually on the first day of 
January and the first day of July of 





NEW LOANS 


each year, said 1,700 bonds are payable 
in the manner figured: 50 of said bonds 
on the ist day of July, 1917, and 50 of 
said bonds on the same day and date 
of each and every year thereafter at 
the office of the City Treasurer of the 
City of Long Beach in the City of Long 
Beach, County of Los Angeles, State of 
California, or at the banking house of 
Kountz Bros., in the City of New York, 
State of New York, at the option of the 
holder thereof, together with the inter- 
est on all sums unpaid at such date. 

Said bonds are issued under the au- 
thority of the Act of the Legislature 
of the State of California, entitled “An 
act authorizing the incurring of indebt- 
edness by cities, towns, and municipal 
corporations for Municipal Improve- 
ments and regulating the acquisition, 
construction or completion thereof,” 
which became a law Feb. 25, 1901, and 
in accordance with the provisions of 
law and the crdinances of said city. No 
proposals for said bonds will be enter- 
tained at less than their face value, to- 
gether with the accrued interest to the 
date of their delivery and all bids or 
proposals submitted will be construed 
by the Mayor and City Council of said 
city to mean par and accrued interest 
to the date of delivery of said bonds in 
addition to the premium offered, wheth- 
er the bids or proposals set forth the 
same explicitly or not. The said bonds 
will be ready for delivery on or about 
September 8, 1911, and will be delivered 
at the City Treasurer's office in the city 
of Long Beach,Cal., or at any designat- 
ed place upon the payment by the pur- 
chaser of all expense incurred by the 
delivery of the bonds and transfer of 
the money necessary to make delivery 
and payment equivalent to a transac- 
tion at the office of the City Treasurer 
in the said City of Long Beach. All 
bids or proposals providing for deliv- 
ery at any place other than the City of 
Long Beach, Cal., will be construed by 
the City Council to mean the price bid 
in addition to the expenses of delivery, 
whether the bid of proposals sets forth 
the same explicitly or not. Bids may 
be made for the whole or may be made 
for a specified number of said bonds 
and must state the number of bonds bid 
on, if for a specified number of bonds. 
With each proposal or bid must be sub- 
mitted a certified check drawn upon 
some bank in the State of California, 
payable to the order of the City Treas- 
urer of the City of Long Beach for an 
amount equal to five per cent. (5%) of 
the total amount bid as a guarantee 
that the bidder will purchase and pay 
for said bonds in accordance with his 
proposal in the event the bid is ac- 
cepted. 

The Mayor and City Council of said 
city reserve the right to reject any and 
all bids or proposals. 

By order of the Mayor and City Coun- 
cil of the City of Long Beach, made at 
a regular meeting of said Council, Aug. 
22, 394. 

(Seals) Cc. O. BOYNTON, 

City Clerk of the City of Long Beach. 


Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for the Financial World. 
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~ " Pittsburgh Coal pfd .......scccccess ae 6 87 
CURRENT INSURANCE STOCKS. Pittsburgh coma _ Sie RICE. soccewe Ce 
. . Quoted by B. S. Bailey, 66 Broadway, New York. Pittsburgh Brewing pfd ........ seeee 43% 48% 
QUOTA TIONS Bid. Askea. Westinghouse Air Brake .. -- 152 162% 
City ef Mew Toth.cccsscsccccccce oseee Westinghouse Electric 24 . +. $4 34% 
ae Commonwealth .......s.secees TNE: 3s a8 Union Switch & Signal ...........s000- 86 86% 
PUBLIO UTILITIES QUOTATIONS. Continental 2026 1050 
mpire +s T J 
The following quotations of gas, electric light, Fidelity-Phentz iniveeatcake seeeean sevens 810 825 COLUMBUS QUOTATIONS. 
power and railway securities are furnished by | German Alliance 300 320 Quoted by Claude Meeker, Columbus, Ohio. 
Lamarche & Coady, No. 25 Broad Street, New German-American 626 LIST 
York: Germania ($50) ...... P 310 ISTED STOCKS—Industrials. 

Bid. Asked. Glens Falls ($10) zi os Bid. Asked. 
¢+Am L & T com Btock......-..+-s00 293 297 Globe & Rutgers 600 Col. L. H. & P. COM. cccccccccccccccecs 16% «ss 
'T C Ry & L Co 6 p c cum pfd stk.... 92% % Hanover ($50) ad Gas & Elec. Sec. com. - 110 
Tri City Ry & L com stock.. + 29 32 SG RRR ES Se Salapenaes: 716 Gas & Elec, Sec. pfd......... hance. Ok. ae 
+Kings Co Blee Lt & Pr stock........ 129 Nassau ($50) .... 175 LISTED sTOCKS— ractions. 

*St Jo Gas Co Ist 68, 1937........000+00s ry Niagara ($50) 305 i eB Mec yicruncenssuedacnecdas 101% 
*st P G L Co gen mtg 5s, 1944........ - 4 99 SN PECTS 150 165 Columbus Ry. com. .............. kxaieey 90 
*South L & T Co col tr 5s, 1940........ 91 96 I Sila hckocnoaconrnagacokwenes . 1865 e GOIGPES TE: BOE ncccccosscnsesecscons eee 97% 
*Syracuse Gas Co Ist 68, 2946........... 98% 100% | Peter Cooper ($20) .......cececceseeeees . 9 106 Commonwealth Pr. Ry. & Lt........+. sane 61 
*Tri-City Ry & L Co 1st 6s, 1933..... vee 97 99 TULA sacccecdinnsabedeesien 150 sa Commonwealth Pr. Ry. & Lt. pfd...... 89% ... 
Wash Ry & E Co cons 48, 1951......... 84 85 SN MIMD 0s snencsscvessecseccs 90 ©1100 East St. L. & Sub. COM........ceeeeeee eee 30 
*Am L & T Co 6 p ¢ cons pfd stk Westchester ($40) ........ .. 490 510 Grand Rapids Ry. pfd........... ecccece ee eee 
*Mil G L Co Ist 4s, 1927..........+0+ Williamsburg City ($50) ... -+» 870 «= 895 Portland Ry., Light & Power.......... 1% ... 
‘New Amst G Co cons 6a, 1948.......... TE eh ocitcks a0ns ocadseevsertia 650 660 Scicto Valley Traction 2d pfd. +. O1% «.- 
*N Y & E R G Co Ist cons 6s, 1946 Connecticut General .........+.seee0e oc by Union Ry., Gas & Blectric...... oo 47% 
*N Y & BR G Ist 6a, 1944......... . IE Nat diidiedsssrssseevacetonasa .+» 300 os LISTED BONDS—Ind 
Pacific Gas & El€C COM.........+..000s IEE citeiadiaues inesocevescaaeniiban 210 «9-225 Columbus Gas Co. 68, 1932............ 91% .. 
Pacific Gas & Blec pfd.............++- ag RRS SS . 150 és Hoster-Cols. Brew. 68, 1955........... 67% 69 
Roch Ry & L Co cons 5s, 1954 ........ 99 DN td cneehh redhat andsun ance sinie 275 - Huebner-Tol. Brew  68............++++ se 
St Croix Water P Co Ist 5s, 1929....... 92 98 SN II, So citicndssansncenesanen 400 425 LISTED BONDS—Tractions. 
*Binghamton Gas Wks Ist 6s, 1938...... 9 100 EEE on bicecnokasaskaediens 155 175 Cols. Street Ry. 5s, 1932....... ecvccceee 
Bklyn Un Gas Co Ist cons 6s, 1945..... 107 108 TORRONE MEUED  siccescscusecietuwenness 450 500 Crosstown St. Ry. 68, 1933....... 
*Butte Elec & Pow Co Ist 5s, 1961..... 9% 99 Travellers, Hartford .........scsseceesss 900 e Cols. Ry. Gen. Mtg. 4s, 
*Cent Un Gas Co Ist bs, 1927 102% 103 United States Life ............ ine: a an Cols., Del. & Marion 6a, 1921.........+. 
*Con Ry & L Co Ist 448, 1951.......... 101: 102% | Casualty Company of America. +120 =160 Hast St. L & Sub. 6s, 1982........c0c008 oes oom 
Den Gas & El Co gen mtg bs, 1949.... 92 94 Fidelity @& Casualty............ e 500 ED DREMEE GD accansccoveccencesess aie Aula oka 
Det City Gas yap wed 9 1923..... 99 = Hartford Steam Boller .........ssesees 255 «= :265 
Hast Penn Rys ist 6s, 1936..... . Metropolitan Casualty .......-....se000+ 1865 a 
Eauit oL Co coms ot SR BEB...+00e . - = New "Yorn Plate Gass Gi0.......... 300 325 EASTERN SECURITIES. 
*Gran P O 1st OB, 1910.....+++ ted States Casualty ..........seseeee 200 
International Traction, Buffalo, com... 30 . ftw thes Surety ($80) LETRAS 283 295 These quetations furnished by Frederie H. Hatch 
International Traction, Buffalo, pfd.... 60 . Ce., New York and Boston. 
Indiana Ltg StoOck.......sssseseceeees 33 36 % Pay Bid Ask 
Indiana Ltg 66508 60400606640 0000660 67 69% MISCELLANEOUS STOCKS. American Glue oom ...... . 4 M€EN 100 110 
*K City (Mo) Gas Co Ist 5a, 1925....... 5 99 American Glue pfd Fea 140 145 
Pi Tin Pree Pe Bee geting Rat tea i: Ss lhl 
Kings Co E L & P Co Ist 5s, 1937..... 105 = 106 Quoted by Frederic H. Hatch & Co., New York Boston & Prov. R. R...... 10 J-Q 296 300 
Kings Co E L & P Co p in 6s, 1997.... 115% 116% and Boston. Butte Elec & Pow pfd..... 6 J-Q 7 1% 
Madison G & BE ist 6a, 192S............ 106 110 Int. Int. Butte pHlee & Power ret H o- -Jexdiv 112 115 
¥ rate period. Bid Ask. Solumbian Nat Life ....... &A 116 
*And accrued interest. +Ex-dividend. a a r Pp 3 49 Gone, iver Power enn... pti a(t 
yr a] yr Am Bank Note pf 7 Q-J H4 53 Conn. River R. R....... J&J 265 275 
N. Y. CITY RY. & CONSOLIDATED | «eam Brass ......-- 5 Q-F 121 124 Duluth Edison Mle ta. 6 ES | 1 4 
») 7 ececces - 240 265 ass ghting Ce.......... -! 12 1 
GAS CO. INACTIVE UNDER- a. =... $ a3 108109 Niles-Bement-Pond pid... 6 F-Q 96 102 
- 9 orwich & orceste: - 
LYING BONDS. Am Coal Product, cor 6 6S | GememeGesaicccn Son we 
Frederic H. Hatch & Co., New Yerk & Bostou American Press 6 Q-J 90 100 Oklahoma Gas & Elec pfd. 7 Q-J 100... 
Int. Bid. Ask. Am Thread pf...........+.- 5 J&J 5 5% Providence-Wor. R R...... 10 Q-M 265 275 
Bleecker St & F Fy ist 4s, 1950...J&J 60 65 Am Type Founders......... 43&J3 50 654 rose! ee ae seeeceeseeee 7 Q-J 96 8089 
Bway Surf Ry 1st 5s, 1924........ J&J101 108 *Am Type Founders pf...... 1 Q-J 100 108 ze Velop® com....... — 7 = 
Bway & 7th Ave cons 6s, 1943....J & D 101% 108% | Am Type Founders 4 6s.. M&N 100 102% U. 8. Envelope pfd ....... 7MéS8S i111 114 
Bway & 7th Ave 2d 6s, 1914...... J&J100 101 Am Type Founders 4 new.— M & N 99 100 U. 8. Finishing com...... 4 J-Q 8 9% 
Central Crosstown Ry 68, 1922..M&N 89 90 Babcock & Wilcox 1 Q-J 100 102 A 8. Finishing pfd........ 6J&D 106 110 
Christopher & 10th St 4s, 1918....A&0O 7 85 Barney & Smith.. Q-M 20 «(30 altham Watch pfd ...... 7 J-Q 117 120 
Col & 9th Ave Ist 5s, 1993..... M&8 99 101 Barney & Smith pf........ 6 Q-M 85 9 Waltham Watch com ...... = cm 3134 
Dry Dock, E Bway & B 5s, 1932.J&D 9% 99 Borden — sPraseoss eoecece A 4 Cc 
D D, E Bway & B ctfs 5s, 1914...F &@A 35 40 fiorden Con pf..... seeces - 9 } T 
42d St, Man & St N 6s, 1919...... M&S 98% 100% | Bush Terminal com....-..-— —— 95 100 OTTON QUOTATIONS. 
Lex Ave & Pav Ferry 58, 1998..M&S 99 101 Cen ene Bo scsncaens os } & Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
2d Ave Ry Cons 6s, 1948.......... F&A 4 48 Cen Fireworks pf......00.0— —— 1 30 
Sout BIE MY GE. 2008... ccccccecces J&J 80 90 Conn Ry & Light......... -4 QF 74% 76 re aedan Tr rary rh on 
So Ferry Ry 1st 5s, 1919.......... A&O 8% 90 Celluloid ...cccccecccccccece Q-J & ex 133 137 September............. 11.50 8-15 11.05 8-12 
Tarrytown, W P M 6s, .M&S 50 75 Du Pont Powder............ Q-M 130 140 shee edeeaagine 11.46 8-15 11.00 8-12 
Third Ave Ry Ist 6s, 1937......... J&J 109 110 Du Pont Powder pf........ a 85 90 November............. 11.40 8-15 11.21 8-16 
34th St Crosstown Ry 5s, 1996...A&0 100 102 Empire Steel & Iron....... -—— 8 13 December...........0. 11.40 8-15 11.08 8-12 
28th & 29th St Ctwn Ry 5s, 1996.A&0O 10 Empire Steel & Iron pf....— —— 48 (55 SEES 11.45 8-15 10.98 8-12 
Union Ry ist 6s, 1943............ F&A 101 103 E. W. Bliss com........... 6 Q-J 80 100 a oe es 11.52 8-15 11.06 8-12 
Westchester Elec Ry 6s, 1943...... J&J 75 E. W. Bliss pf.........0. «10 Q-J 120 127 "Sai aaa aie 11.61 8-15 11.17 8-12 
Yonkers Ry ist 5s, 1946........... A&O 7% 85 Hall Signal com............ & 12 L Steere 11.45 8-17 11.45 8-17 
Cent Union Gas 6s, 1927........... J&J 101 103 ees Nickel com..6 & ex 245 255 
N Y & B R Gas com 6s, 1945..... J&J101% 10 nternational Nickel pf....— —— 98 100 - 
Equitable Gas ist 5s, 1982 Hoenn M&S 105 106 International Bilver oa 80 CINCINNATI SECURITIES. 
New Amset Gas 6s, 1948............ J&JI 101 102 nternational Silver coon T QJ 116 «118 
N Y & Hast R Gas ist 6s, 1944....J & J 102% 105 Kings Co E L @ b.........8 Q-M 127 129 Quoted by W. E. Hutton & Co., Broad and Wall 
N Y & Sub Gas 5s, 1949.. M&S 99 108 National Cash Reg pf.. 1272 3 we Ste., New York. 
N Y & Westc Ltg 5s, 1954. -..J &J 100 103 Niles-Bement-Pond ........ 6 Q-M 92 Bid. Asked 
N Y & Westc Ltg 48, 2004......... J&I & 83 Niles-Bement-Pond pf ..... 6 Q-F 95 102 American Rolling Mill ..........+. 230 235 
Northern Union Gas 5s, 1927..... M&N 99 101 ee rrr 6 Q-F 69 71 American Rolling Mill pfd......... 121 125 
Standard Gas Lt 6s, 1930......... M&N 102 105 Min Blevater BF ...cccccces 6 Q-J 102 105 Cincinnati & Subur. Bell Tel....... 198 
Westehester Lighting 5a, 1950..... J&D 104 105 Pacific G. & B. com........ oe 69 «7 Cincinnati Gags & Elec .........+0+ 88% 89 
White Plains Ltg 6s, 1932......... J&D 9% 92 Pacific G. & B. pf..........@ — 88 90 Cincinnati Gas Trane. .....ccccccece 105 120 
—— Pheige D. B Ob..<cccccccce -_— 205 «215 pemen o Se & Fuel Bgsonnennese 35 
. Pope Manufacturing .......— — 45 50 umbus Gas and Fuel pfd......... 75 76% 
ELECTRIO LIGHT AND TRACTION Pope Manufacturing pf.... 6 Q-J 72 7 Columbia Gas & Electric.......... 13% 14% 
SECURITIES. Producers’ Oil ...........+. 6 Q-M 90 105 Cosianats Union Stock Yards...... A 96 
Pratt & Whitney pf........ 6 Q-F 100 105 “leischman Co. p : 1 
Williams, McConnell & Coleman, 60 Wall &t., Royal Bak P iy EARS 2 Q-M &ex 195 205 Globe Soap ist pfd... 117 120 
. Bid. Askea Royal Bak P pf............ 6 Q-M&ex 105 108 Globe Soap 2d pfd 105 115 
American Light & Traction com 293 297 ~~ <5 2 % eeepeeeeen 8 QM&exi20 123 Globe Soap _ special 102 105 
*American Light & Traction pfd... 105 106 Sen-Sen Chiclet ........... an ae 133 139 rrr 130 135 
American Gas & Electric ¢om...... +» 57 60 Tex & Pac Coal.......ss06. 6 Script 98 102 Globe-Wernicke pfd_ ..........sseees 115 s«118 
American Gas & Electric pfd.......... 43 45 Trenton Potteries .........<— —— 5 10 Kroger Grocery & Baking Co ....... 110 125 
American Gas & Electric ist 6s........ + 85 86 Trenton Potteries pf...... _—-_— 50 OBS Kroger Grocery & Baking Co, pfd.. 113 120 
American Power & Light com.......... 74 77 Trenton Pet. Fdg. etfs..... 4 J&J 50 60 Kroger Grocery & Baking 2d pfd.. 115 120 
American Power & Light pfd ex div.... 82 84 TNO? MERGE ccccscccccse ee 25 40 Philip Carey pfd 103 105 
Cities Service CO COM. .ccccccccscccccces 74 77 Union Carbide .. 7 oo 6 @3 112 15 Proctor & Gamble .. 410 430 
Cities Service Co pfd.........s.sseeeeee 82 *Union Ferry.. 2 Q-J 23026 Proctor & Gamble pfd..............++ 185 190 
Denver Gas & Electric stock sa Union Typewriter os sacle alee 40 42% U. 8. Printing ......... i 91% 92% 
Denver Gas & Electric gen 5s.......... 93 94 Union Typewriter ist pt.. 7A @0 11 114 U. §. Lithograph pfd.. a 80 85 
Empire District Blectric pfd............ 79% 80% Union Typewriter 2d pf.. 8 A & O 102 106 U. S. Card Playing Co..............+. 150 160 
Empire District Electrie bond ++ 77 79 U $8 Finishing com......... 4 Q-J 90 8695 I EE ne on cancaaeseaner 206 = 211 
Lincoln Gas & Electric ...... 30 32 U S Finishing pf........... 7 Q-J 105 «(118 = Fy -e SP NaRSeeeereeere 110 115 
Pacific Gas & Electric oom.............- 68% 69% | U § Finishing ist 6e.......— J & J 100 105 Little Miam! Guaranteed............... 210213 
Pacifie Gas & Electric pfd.............- 87% 89% U S Finishing een &8......— J & J 9% 100 CN @C Lt @ Traction............. 97 98 
Western Power Ccom........+.++++eseee0s 30 Virginia Ry ....sceceseeeeee— —— 2 8 CN &C Lt & Traction pfd..° ...... 84 85 
Western Power pfd...... te eteeereeeeeens 59 61 West Pacific ...... -_— 16 (8 SY ey ere 129° 131 
West Power _— 28 31 Ohio Traction ....ccccccccccccccccccee 5. 57 
*Ex-dividend. West Power pf a - amily 59 61 Ohio Traction pfd.. OP ARNE 90 95 
SOUTHERN N SECURITIES. Columbus Railway pid... setesenereees 4 = 
*Ex. div So Ohio Ist cons go 8. ove 
Quotations furnished by Goulding Marr, Nashville, eae, CN & C 2d mtg be... rs - 104 
Tenn. CN & C Cons ist mtg 5a............ 2 103 

Bid. Asked. PITTSBURGH MARKET. Columbus Railway 5s .. 102% 105 
Cumberland Tel & Telegraph stock..... 156 158 Columbus Railway 4's 80 84 
Decatur Land Co (Alabama) com...... 12 26 Quotations furnished by Donner, Childs & Woods, Columbus Gas 1st Gold 6s.. ........ 95 
Decature Land Co (Alabama) pfd..... 190 226 Pittsburgh, Pa. Cin. Edison Electric 58............ee06 102105 
Ensley Land (mew) ........sssececcssess 120 130 Bid. Asked. Cin. Gas Trans, guar...... ....s00. 97 99 
Nashville & Decatur R R.............. 186 ©6190 Americas Bower PIPS ..4..ccsessccceese 11 12 Union Lt Heat & P ist mtg 4s.... 938 95 
Nashville, Chattanooga & St L Ry...... 155 159 I DS bee es a. ss ca paanenb’ 12% 12% Cee, Da Be Bee, Bihincs adiccdoaccntscre 7 7 
Nashville Ry & Light com.............. 7 86h Crucible Steel pfd ...........ssceeesees 81% 81% 

Nashville Ry & Light pfd........... 90 92 Harbison Walker Ref com.............. 

South & North Alabama Ry........... «0 (1) Harbison Walker Ref =... son Se 100 

BONDS. Ind. Brewing ........ as 4% 5 VALUABLE. 

Nash, Chat & St L ist mtg 7#.......... 105 =«.: 105% | Ind. Brewing pfd ......-.....cccceeeess 25 26 
Nash, Chat & St L con &s..... ssi chl al 109% 111 BS ME MP NE, ica cncedtccdncdeceses 22% 22% August 15th, 1911. 
Nash Ry & Lt refad “11988) Pccsdoessen 95 96 Monongahela River Coal .............. 10% 10% The Financial World, N. Y 

Nash Ry & Lt Con (1953) 5s... 102% 104 Monongahela River Coal pfd.......... 33 33% : ‘ Poe ne 
Birmingham Ry & Elec (1924) 5s....... 102 108 a Mi sinbascddeiteatnginnssies y0é 41 42 I regard the Financial World a valu- 
enn State Settlement (1918) 8s........ 9% 97 OTR GAM 2... rcccecccccccesecnccees 58 59 é e P i 

"| Pietaergh Plate Glass... a, wy | OS Magasine. 
Bonds price plus accrued Interest. Eix-dividend. | BR re 119% 120 A. T. BERGSTRESSER. 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


of MIDDLETOWN, CONN. 


DEBENTURES of Series E13, maturing 
October first, and Series E14, maturing No- 
vember first, WILL BE PAID at par with 
interest to the date of payment. 














| Please Mention THE FINANCIAL WORLD 








Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 











RECOMMENDED TO A BANKER. 
August 11, 1911. 
The Financial World, N. Y. 

A short time ago one of our leading 
bankers asked the writer for the name 
of a good New York bond house. We 
gave him a copy of your paper and told 
him we would vouch for any firm ad- 
vertising therein. We left him read- 
ing its columns and trust some of 
your advertisers secured the business. 





Cc. W. DEMING. 


DIVIDENDS 





Office of THE AMERICAN COAL CO. 
of Allegany County. 
No. 1 Broadway, 
New York, August 14th, 1911. 

The Board of Directors of THE AMERICAN 
COAL COMPANY of Allegany County (New Jersey) 
have this day decl a Semi-Annual Dividend 
of Three Per Cent. (3%) upon the capital stock 
of the Company, payable at this office on Thurs- 
day, September 1, 1911. 

The Transfer Books will be closed on Monday, 
August 2lst, at three o’clock P. M., and reopened 
on the morning of September 2d, 1911. 

GEO M. BOWLBY, Treasurer. 





THE CUBAN-AMERICAN SUGAR 
COMPANY. 


A dividend of one and three-quarters per cent. 
(1%%) has beon declared on the Preferred Capital 
Stock outstanding payable on October 2, 1911, to 
the stockholders of record at close of business on 
September 15, 1911. Checks for the payment of 
dividend will be mailed. Transfer books will not 
be closed. HENRY A. CLARK, Secretary. 

Dated New York, August 16, 1911. 





KINGS COUNTY ELECTRIC LIGHT 
& POWER COMPANY. 
Brooklyn, New York. 
46th Consecutive Dividend. 

August 15, 1911. 
The Board. of Directors, at a meeting held 
August 7th, 1911, declared a quarterly dividend of 
2% on the capital stock of the Company, payable 
on — lst, 1911, to stockholders of record 
at 3 P. M., August 2ist, 1911. 
Checks for the above dividend will be mailed. 
P. R. ATKINSON, Treasurer. 





MAC ARTHUR BROTHERS CoO. 


GENERAL CONTRACTORS, 
No. 11 Pine Street, 

New York City, August 17, 1911. 
The Directors of MAC ARTHUR BROTHERS 
COMPANY have declared the seventeenth con- 
secutive semi-annual dividend of 3%% upon the 
preferred stock. Transfer books of the Company 
will be closed August 2ist to September ist. Divi- 
dend checks will be mailed to shareholders of 

record August 3ist. 
JOHN R. MacARTHUR, Treasurer. 





CONCISE Ane THOROUGH. 
1a st ro 1911. 
The Financial World, N. 
Ww your a in very 
high. regard, and wish to take this op- 
portunity to compliment you upon the 
conciseness and thoroughness in deal- 
ing with various securities and situa- 
tions. In our estimation, it would be 
a great deal more educative to the in- 
dividual if the enacersty of publica- 
tions issued today would treat their 
subjects on the ay nga basis 

which you apparently ass 
H. P. TAYLOR & CO. 








$100 »» $200 
7% Ten Year 


Real Estate 
Gold Bonds 


Dated July 1, 1911 Issue $300,000 
Maturity July 1, 1921 


Principal and interest guaranteed 
by the United States & Mexican 
Trust Company, with resources 
of $2,700,000. Interest payable 
at the American Exchange Na- 
tional Bank, New York City, 
January Ist and July Ist. Re- 
tired by drawing from sinking 
fund at 102. COMMERCE 
TRUST COMPANY, Kansas 
City, Mo., trustee under mort- 
gage. Value of the real estate, 
more than twice the entire issue 
of bonds. 
Price, Par and Accrued Interest 


CIRCULAR ON REQUEST 
Subscriptions received by 


United States & Mexican 
Trust Company 


at any of its offices 


Singer Building, New York (Represented by 
etropolis Finance Company). 
United States & Mexican Trust Building, 
Kansas City, Mo. 
United States & Mexican Trust Building, City 
of Mexico. 
Pinners Hall, 8 and 9 Austin Friars, London, 
C., England. 
Sophiaplein No. 2 Amsterdam, Holland. 














GOOD WISHES. 
August 9th, 
The Financial World, N. Y. 


Wishing The Financial World as 
great success in the next three years 
as it has had in the past three years, 


I remain, 
E. R. MONTAGUE 


1911. 





7 WALL STREE Y’ 
120 BROADWA 


NEW YORE. 


Condensed Statement of eaten on August 10, 1911 


RESOURCES 


Bonds and Mortgages 
Bonds and Stocks 

Time Loans and Bills P 
Demand Loans 

Cash on Hand and in Banks 
Exchanges for Clearing House 
Real Estate 

Accrued Interest Receivable 


BAKER, 
Bank of Manhattan Co., New York 
, 


Spencer Ly & + Bankers, New York 
JAMES G. CANNON, 

President Fourth National Bank, New York 
EDMUND C. CONVERSE, 

President, New York 
THOMAS De WITT CUYLER, 

President Commercial Trust Co., Philadelphia 
HENRY P. DAVISON, 

J. P. Morgan & Co., Bankers, New York 
RUDULPH ELLIS. 

President Fidelity Trust Co., Philadelphia 
E. HAYWARD FERR 


Vice-President Hanover National Bank, New York 


RSE 
ROY 


.POME 
B.C 


G | 


Purchased 


2.958,200.00 
47,408,810.16 
§2,581,751.29 
38,622 167.48 
2%.448.751.27 
2,213,863.80 
2.226,581.87 
910,941.30 
177,371,067.17 


DIRECTORS 


Capital 

forme 
Undivided Profits 
Deposits 


Certified and Other 

Outstanding Checks 
Accrued Interest Payable 
Reserved for Taxes 


LIABILITIES 


155,047,138.46 
3,874,076.36 
403, 


177,371,067.17 














WALTER E. FREW, 


__-President Corn Exchange Baak, New York 
HASKELL, 


FRED'K T. 


V.-Pres’t Illinois Trust & Savings Bank, Chicago 
A. BARTON HEPBURN 


Chairman of the Board, Chase Nat’! Bank, N. ¥. 


FRANCIS L. HINE, 

President First National Bank, N. Y. 
THOMAS W. LAMONT 

J. P. Morgan & Co., Bankers, New York 
EDGAR L. MARS 

Blair & Co., Bankers, aoe York 
JOSEPH B. MARTINDALE, 

President Chemical National Bank, New York 
GATES W. McGARRAH 

Pres’t Mechanics’ and Metals Nat’! Bank, N. Y. 
CHARLES D. NORTO 

Vice-President First coats Bank, New York 


GEORGE ¥: PERKINS, New York 
WILLIAM C, POILLON, Vice-President, N. ¥. 
DANIEL “> POMEROY, Vice-President, N- ¥. 
be mx M H. PORTER, 
organ El & {D° Bankers, New York 
DANIEL 


Vice-President _ National Bank, New York 
BENJ. STRONG, Jr, 

Vice-President, New York 
EDWARD F. SWINNEY, 


President First National Bank, Kansas City 
GILBERT G. THORNE, 


Vice-President National Park Bank, New York 
ag et oy TOWNSEND, 


tIm rl & Traders’ Nat'l Bank, N. ¥, 
ALBERT H. WIGGIN, 


President BY mel Bank, New York 
SAMUEL WOOL VERTON 


President Gallatin National Bank, New York 
LON 
THORN E.I 
ICHARODS 
F.WILSON, JR 
-“MiGHAE LS .7 


POIL 








